
Hawaiian Electric Company, In f l^PO Box 2750 • Honolulu, HI 96840-0001 

October 30, 2007 

The Honorable Chairman and Members of the 
Hawaii Public Utilities Commission 

465 South King Street 
Kekuanaoa Building, 1 '̂Floor 
Honolulu, Hawaii 96813 

Dear Commissioners: 
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Subject: Docket No. 2006-0387 
MECO 2007 Test Year Rate Case 
Responses to Consumer Advocate Information Requests 

Attached are ten sets (each set containing six binders) of Maui Electric Company, 
Limited's ("MECO") responses to the Consumer Advocate's information requests. These 
responses were provided to the Consumer Advocate during the period beginning April 23, 2007 
through October 25, 2007. One set is being provided to the Commission's Maui District Office. 

Responses containing confidential information are being submitted pursuant to Protective 
Order No. 23379, dated April 23, 2007. Electronic copies of the responses in portable document 
format ("PDF") are being provided on compact disc. 

Very truly yours. 

Dean K. Matsuura 
Manager, Regulatory Affairs 

Attachments 

cc: Bryan Kageyama, Maui District Office ^ ^ 
Division of Consumer Advocacy (w/o attachments) PRUt tL C O N H D E N T M L 

(W SEALED ENVaOPO 
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CA-IR-1 

For each ofthe MECO witnesses who sponsor test period budgeted labor direct expense 
amounts, please provide the following information: 

a. Identify each employee involved in preparation of budgeted staffing and associated labor 
direct expense amounts included in the witnesses' portion ofthe rate case test period budget. 

b. Provide complete copies of all calculations, spreadsheet files, "pencil" workpapers, surveys 
and other analyses performed by each ofthe employees identified in response to part (a) 
above, documenting all work done to detennine required staffing levels and overtime hours 
by Department, RA, Activity and NARUC Account. If spreadsheet files are provided, 
please provide paper and electronic copies (.xls format). 

c. Describe the actual force level that existed at the date the budget was prepared or otherwise 
served as a base for purposes of preparing the budget level. 

d. For each budgeted employee position that is added to existing actual force levels (as ofthe 
date the budget was prepared), explain the analyses undertaken to determine that each added 
position was necessary and should be filled in order to meet present or anticipated work 
requirements. Also, please explain how the anticipated work requirements were defined and 
determined. 

c. Describe and, to the extent possible, quantify the backlog of work, unfinished projects, 
deferred maintenance and other labor requirements unfulfilled at present staffing levels, that 
will be satisfied by adding the employee positions identified in your response lo part (d) 
above. 

f. Provide complete copies of all studies, analyses, workpapers, projections, notes, 
correspondence, assumptions and other documents associated with your responses to parts 
(d) and (c) above. 

MECO Response: 

The requested information is voluminous and available for inspection at HECO's Regulatory 

Affairs Division office. Suite 1301, Central Pacific Plaza, 220 South King Street, Honolulu, 

Hawaii. Please contact Dean Matsuura at 543-4622 to make arrangements to inspect the 

requested information. An electronic version the requested intormation is being provided on a 

compact disc. 
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CA-IR-2 

For each ofthe MECO witnesses who sponsor test period budgeted non-labor direct expense 
amounts, please provide the following information: 

a. Identify each employee involved in preparation of budgeted non-labor direct expense 
amounts included in the rate case test period budget and sponsored by the witness. 

b. Provide complete copies of all calculations, spreadsheet files, "pencil" workpapers, surveys 
and other analyses performed by each ofthe employees identified in response to part (a) 
above, indicating the amounts by Department, RA, Activity and NARUC Account that such 
calculations support. If spreadsheet files are provided, please provide paper and electronic 
copies (.xls format). 

c. For each budgeted non-labor amount in the test period forecast that exceeds S50,000, please 
describe the basis for determining the budgeted amount (for example, bid solicitation, price 
times quantity estimation, historical cost escalated, etc.) 

d. For each item in your response to part (c) above, where specific quantities and prices were 
discretely forecasted, explain the basis for and source ofthe budgeted quantity inputs and 
budgeted prices for each such item. Provide complete copies of all studies, reports and other 
documents that were relied upon. 

e. For each item in your response to part (c) above where historical costs were averaged and/or 
escalated, provide all historical cost information that was considered and explain how such 
data was evaluated and escalated to derive test year proposed levels. 

f For each item in your response to part (c) above where a bid solicitation or other special 
analysis was conducted, explain what was done and provide complete copies of all 
supporting reports, bid solicitations, proposals, analyses, workpapers and other documents 
associated with such efforts. 

g. Provide complete copies of all other information required to completely support and 
document the test year projected expense levels being proposed by the Company, including 
general assumptions and forecasting instructions that were employed. 

MECO Response: 

The requested information is voluminous and available for inspection at HECO's Regulatory 

Affairs Division office. Suite 1301, Central Pacific Plaza, 220 South King Street, Honolulu, 

Hawaii. Please contact Dean Matsuura at 543-4622 to make arrangements to inspect the 

requested information. An electronic version the requested information is being provided on a 

compact disc. 
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CA-lR-3 

To the extent not provided in response to CA-IR-1 or CA-lR-2, please provide complete copies 
of all other calculations, spreadsheet files, "pencil" workpapers, surveys, documentation and 
other analyses supporting each ratemaking adjustment (e.g., budget adjustments, normalizing 
adjustments, etc.) to projected test year expense, plant in service, accumulated depreciation, etc. 
being proposed by the Company, including any assumptions and adjustment instructions that 
were employed. 

MECO Response: 

There are none. Also, this witness did not have a response to CA-lR-1 or CA-IR-2. 
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CA-IR-3 

To the extent not provided in response to CA-IR-1 or CA-IR-2, please provide complete copies 
of all other calculations, spreadsheet files, "pencil" workpapers, surveys, documentation and 
other analyses supporting each ratemaking adjustment (e.g., budget adjustments, normalizing 
adjustments, etc.) to projected test year expense, plant in service, accumulated depreciation, etc. 
being proposed by the Company, including any assumptions and adjustment instructions that 
were employed. 

HECO Response: 

The following normalizing adjustments were made for the purposes ofthe production simulation 

for the 2007 test year: 

1. A normalized overhaul schedule was used for the generating units. The normalized 

overhaul schedule is discussed in the direct testimony of Mr. Ribao in MECO T-5, pages 

22 lo 29. Please see MECO-WP-404, page 84, for the normalized overhaul schedule. 

2. The operation of Maalaea Unil 13 ("Ml 3") was normalized for test year. As discussed in 

the direct teslimony of Mr. Sakuda in MECO T-4, page 21, lines 23 to 26, and page 22, 

lines I to 7, it is estimated that M13 will return lo service in mid-2007, after a forced 

outage lasting approximately 18 months. For the purposes of the test year production 

simulation, M13 was assumed to be operational for the entire 2007 lest year. 

3. The operation of the Kaheawa Wind Partners wind farm ("KWP") was normalized for the 

lest year. As discussed in the direct teslimony of Mr. Sakuda in MECO T-4, pages 18 to 

20, KWP became operational on June 9, 2006. For the purposes of the lest year production 

simulation, KWP was assumed lo be operational for the entire 2007 test year. 

4. The operation ofthe Makila Hydro run-of-river hydroelectric generating facility ("Makila") 

was normalized for the test year. As discussed in the direci testimony of Mr. Sakuda in 

MECO T-4, pages 20 and 21, Makila became operational on September 22, 2006. For the 

purposes of the lest year production simulation, Makila was assumed to be operational for 

the entire 2007 test year. 
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CA-IR-3 

General Information Requests 

To the extent not provided in response to CA-IR-1 or CA-lR-2, please provide complete copies 
of all other calculations, spreadsheet files, "pencil" workpapers, surveys, documentation and 
other analyses supporting each ratemaking adjustment (e.g., budget adjustments, normalizing 
adjustments, etc.) to projected test year expense, plant in service, accumulated depreciation, etc. 
being proposed by the Company, including any assumptions and adjustments instructions that 
were employed. 

MECO Response: 

Each ratemaking adjustment (e.g., budget adjustments, normalizing adjustments, etc.) to 

projected lest year expense being proposed by the Power Supply Department, is indicated on 

MECO-504. Please refer to MECO-504 and its associated workpapers for the documentation 

supporting each adjustment. 
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CA-IR-3 

General Information Requests 

To the extent not provided in response to CA-IR-1 or CA-IR-2, please provide complete copies 

of all other calculations, spreadsheet files, "pencil" workpapers, surveys, documentation and 

other analyses supporting each ratemaking adjustment (e.g., budget adjustments, normalizing 

adjustments, etc.) to projected test year expense, plant in service, accumulated depreciation, etc. 

being proposed by the Company, including any assumptions and adjustment instructions thai 

were employed. 

MECO Response: 

Budget adjustments were presented in MECO-WP-602C, and the supporting workpaper is 

provided in Attachment 1. See also MECO T-6, page 19, line 20 to page 20, line 1. 
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From: Matsurwga, Lyie 
Sent : Tuesday, August 29, 2006 1:29 PM 
To: Herrera. Andy 
Cc Arase, Annabel; Mtn . Robin 
Subject: 2007 TY Estimate for Abandoned Prc>}ect Costs 

Pleaoe include ttw amounts In Itie atlachmanl as 2007 rata case edjustmenis tot the indicated T&D O&M 
accounts. I'll be covering the Company's accounting policy for obartdorwd project costs in Iha A&G sacllon, but 
the amounts f>eed to be reflected in the T&D soction. 

Please let mo know If you have questions. 

Thanks. 
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F r o m : Matsurusga, Ly^e 
Sert t : TTiureday, February 01 , 2007 l : l 3 F»M 
To: YamashRa, Irene 
C c Herrera, Aixty; Shinyama, Neal 
Sub jec t : RE: Rate Case - Abandoned Project Adjustment 

The cost certters are in the hidden column D. I'd use EE 501 for each. 

F r o m : Yamashlta, Irene 
Sent : Thursday, February 0 1 , 2007 12:53 PM 
To: Matsunaga, LyIe 
C c Herrera, Andy; ShinyarrM, Neal 
Sub jec t : FW: Rate Case - Abandoned P r o ^ Adjustment 
I m p o r t a n c e : High 

URGENTI 

HI LyIe, 
This Information ia urgently needed. 

May I get Ihis adjustment broken down by code block to the expense element level? 

I need tttis information in order lo complelB tha T&D O&M exhibits and work papers. The testimony may requiro 
revisions contingent on the inforrrwtion you provide. 

Thank in advance. 

Irene 

n 
From: Yamashlta, Irene 
Sen t : Wednesday, January 3 1 , 2007 11:45 AM 
To: Matsunaga, Lyte 
C c Herrera, Arxly 

Yamashlta, Irene 

From: Matsunaga. LyIe 

Sent: Wednesday. January 3 1 . 2007 11:09 AM 

To: Herrera, Andy 

Cc: Yamashlta. Irene 

Subject: Rate Case - AbarKlor>ed Project Adjustment 

At tachments: MECO-927 Abandoned Projeci Costs.xls 

Getting t>aclc to you on your question about what lo call the adjustment - I've revised the exhibit, attached, ar»d 
will be referring to simpty as, 'adjustment'. 
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TOA Product Maintenance Service Agreement for year 2007 

Product Description 

Agreement 

Term 

SNC's Responsibilities 

TOA Product Maintenance Services provides software usage support 
on SNC Software. Usage support inclixles Advlsory/Romedial 
telephone consultation. DiaMn Assistance (it <t is available), Software 
snd Documentation Updates, and Software Probtem Reporting. 

This Sonfice Description logether with SNC Maintenance Services 
Terms arxj constitute the entire agreement between Ihe padtes with 
respect to ils subject matter. 

Yearly, effective from January 1" , 2007 

Advisory/Remadial Consultation 
SNC will make available, as speciriod in Service Availability, via 
telephone and e-ntad. A Technical Representative to review usage 
problem(s) encountered by the purchaser on Software. The Technical 
Representative will offer a resolution or a sk>ggested direction for 
obtaining a resolution to Che problem. 

Diat*in Assistance 
SNC will provide dial-in assistance (or problem resolution on Software 
as fe<)uOStod by the purchaser. DiaMn service will consist of a 
Techn»cal Represenlatlve connecting lo purchaser-provided dial-in 
faatities to review arxl/or cotrsct problems with Software. Suppon 
efforts will be performed during hours specified in Service Availability. 

Software Problem Reporting 
Where an over-the-phone solution is not possible and SNC determines 
that the cause of a problem appears to tw due to a defect in the 
software the custCKner is onliUea to submit a Software ProWem Report 
("SPR") describing and aetaaing me problem. The SPR may be 
submltied electronically via e-mail to the assigneo technical support 
representative. If Ihe categorization of the SPR is identlHed as critical, 
the SPR will be identified via a phone call lo technical support, at no 
charge. SNC will apply resources immedtalely until the problem Is 
resolved. Resolution may include software pstcf^es or other 
approaches as required. SPRs sutxnltled against SNC Standard 
software and found to be related to customizations will be addressed 
on a lirrve ar>d material basis. 

Software and Documentation Updates 
SNC will provide: 
(i.) New Software releases and interim updates as made commercially 
available or tnrough email. 
(ii.) Improvements/enharcements to software reference manuals as 
made commercially available, one hard copy per agreement. 
Additional hard copies may be purchased through Technical Support. 
(iii.) Additional Information concemir>Q software enhancomerfls, 
changes, programming notes and/or documentatior conections If 
applicable. 
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'^®®* This service is provided on a firm fixed-fee bases payable in advance 
with a one-time charge of $15.000 for the year 2007, which indude 80 
hours of labor for the enhancement and techrwcal support. There i« no 
charge for this service it the proMem is kleniiried to ba with SNC's 
Software. If the probtem 13 related to Customer data incorrectly 
entered, Customer modificaU)ns. or otf>w Customer related aclivitiea 
the consultation will be on a time arxl material basis after Initial 80 
nours services, the hourly rate for additional consulting services is 
$125 per hour. 

Service Availability Advisory/Remedial Support and Diai-ln Assistance 
Is available dunng nomtal business hours, nine (9) hours per day, ftve 
(5) days a weeii (8:00 a.m. to 5;00 p.m.. PST/PDT. Monday through 
Friday) eiduding those holidays recognized by SNC. 

Sun-Net Consulting Maui Eleclric Company 

Signature 

Print Name 

Date 
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CA-IR-3 

General Information Requests 

To the extent not provided in response to CA-lR-1 or CA-IR-2, please provide complete copies 

of all other calculations, spreadsheet files, "pencil" workpapers, surveys, documentation and 

other analyses supporting each ratemaking adjustment (e.g., budget adjustments, normalizing 

adjustments, etc.) to projected test year expense, plant in service, accumulated depreciation, etc. 

being proposed by the Company, including any assumptions and adjustment instructions that 

were employed. 

MECO Response: 

Budget adjustments for customer accounts expense were described in MECO-703, and the 

calculations, reasons, and supporting workpapers to such adjustments were provided in MECO-

WP-701, pages 21-24. 
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CA-IR-3 

General Information Requests 

To the extent not provided in response to CA-IR-1 or CA-lR-2, please provide complete copies 

of all other calculations, spreadsheet files, "pencil" workpapers, surveys, documentation and 

other analyses supporting each ratemaking adjustment (e.g., budget adjustments, normalizing 

adjustments, etc.) to projected test year expense, plant in ser\'icc, accumulated depreciation, etc. 

being proposed by the Company, including any assumptions and adjustment instructions that 

were employed. 

MECO Response: 

Budget adjustments for customer ser\'ice expense were described in MECO-803, and the 

supporting workpaper is provided in Attachment A. Normalizing adjustments were also 

presented in MECO-803, and the supporting calculations and workpapers were provided in 

MECO-811, MECO-812, and MECO-WP-812. 
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CA-IR-3 

General Information Requests 

To the extent not provided in response to CA-IR-1 or CA-IR-2, please provide complete copies 
of all other calculations, spreadsheet files, "pencil" workpapers, surveys, documentation and 
other analyses supporting each ratemaking adjustment (e.g., budget adjustments, normalizing 
adjustments, etc.) to projected test year expense, plant in service, accumulated depreciation, etc. 
being proposed by the Company, including any assumptions and adjustments instructions that 
were employed. 

MECO Response: 

Budget adjustments for T-9 were identified in MECO-901, pages 21 and 22. Rate case and 
normalizations were generally discussed in the testimony and were not included in MECO-901, 
pages 21 and 22. Please see Attachment A for a listing ofthe rate case and normalization 
adjustments not included in MECO-901, pages 21 and 22. 
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Note Account 

Rate-making Adjustments: 

A 920 

MAUI ELECTRIC COMPANY, INC. 
ADMINISTRATIVE & GENERAL O&M EXPENSE 

TEST YEAR 2007 
ADJUSTMENTS 

Description 

Remove incentive compensation program costs. 

Amount 

(339.8) 

921 Remove incentive compensation program costs. 

Remove incentive compensation program costs 
C 923.03 included in HEI management fees. See MECO-

911, pagel of 3. 

D 926.00 Remove NPPC for nonqualified plans. 

E 926.00 Remove executive life related costs. 

F 926.00 Remove 401 (k) administration costs. 

_ Remove lobbying portion of EEI dues. See MECO-
^ ^^^'^ 917, page 2 of 2. 

Sub-total for rate-making adjustments 

(8.1) 

[120.2) 

(1-0) 

(51.7) 

(5.2) 

(20.7) 

(546.7) 
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MAUI ELECTRIC COMPANY, INC. 
ADMINISTRATIVE & GENERAL O&M EXPENSE 

TEST YEAR 2007 
ADJUSTMENTS 

Note Accouni Description Amounl 

Normalization Adjustments: 
Add one-fifth of estimated depreciation study 

H 921 costs. Studies estimated to be performed every 5 11.0 
years. 

Remove three-fourths of estimated union 
I 921 negotiations related costs. Union negotiations (5.6) 

estimated to be performed every 4 years. 

Remove three-fourths of estimated union 
923.03 negotiations related costs. Union negotiations (8.6) 

estimated to be performed every 4 years. 

Remove three-fourths of estimated costs for 
923.03 Microsoft Enterprise software license. License (52.5) 

estimated to be renewed every 4 years. 

Remove three-fourths of estimated union 
926 negotiations related costs. Union negotiations (18-7) 

estimated to be performed every 4 years. 

__„ Add one-third of estimated rate case costs. See r...--, 
^ ^^^ MECO-915. 3^'-^ 

Sub-total for normalization adjustments 267.3 

Total rate-making and normalization adjustments (279.4) 
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CA-IR-3 

To the extent not provided in response to CA-IR-1 or CA-IR-2, please provide complete copies 
of all other calculations, spreadsheet files, "pencil" workpapers, surveys, documentation and 
other analyses supporting each ratemaking adjustment (e.g., budget adjustments, normalizing 
adjustments, etc.) to projected test year expense, plant in service, accumulated depreciation, etc. 
being proposed by the Company, including any assumptions and adjustment instructions that 
were employed. 

MECO Response: 

A listing of adjustments to the operating budget and normalizations and adjustments for the test 

year is provided in Attachment A with references as indicated. 
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MAUI ELECTRIC COMPANY, LTO, 
DIRECT NONLABOR SUPPORT SUMMARY 
Listing of Adjusiments to Operating Budget - Account No, 926 

2007 Oper 2007 TY 
NARUC RA Act Loc Ind Proj EE Budget Adjust Eslimate Reference 

9 926 MSP 776 MAU NE NMSZZZZ2 501 79,942 (18,700) 61.242 MECO T-10, pages 33-34 

37 926 MSP 778 MAU NE UMS7777} 900 3,261 3,261 MECO T-10, page 33 

44 926 MSP 779 MAU NE NMSZZZ22 550 2.231 (2.231) Deleted to limit Issues 

46 926 MSP 779 MAU NE NMS77777 501 2,942 (2,942) Deleted to limit issues 

49 926 MSP 780 MAU NE NMSZZZZ2 509 (44,331) 44,331 IDeleled to limit issues 

58 926 MSP 778 MAU NE NMS22222 509 55,000 55,000 ATTACHMENT B. PAGE 22 

59 926 MAA 779 MAU NE NMAZZZZ/ 509 5.290.996 (144.000) 5.146,996 TO BE PROVIDED BY MECO T9 

Line items correspond to tine items (rom CA-IR-2. AttacHmenl A 
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CA-lR-3 
NUMBER OF EMPLOYEES 

General Information Requests 

To the extent not provided in response to CA-IR-1 or CA-IR-2, please provide complete copies 
of all other calculations, spreadsheet files, "pencil" workpapers, surveys, documentation and 
other analyses supporting each ratemaking adjustment (e.g., budget adjustments, normalizing 
adjustments, etc.) to projected test year expense, plant in service, accumulated depreciation, etc. 
being proposed by the Company, including any assumptions and adjustment instructions that 
were employed. 

MECO Response: 

Not applicable. There were no ratemaking adjustments with respect to the Company's test year 

total number of employees. 
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CA-IR-3 

General Information Requests 

To the extent not provided in response to CA-IR-1 or CA-IR-2, please provide complete copies 
of all other calculations, spreadsheet files, "pencil" workpapers, surveys, documentation and 
other analyses supporfing each ratemaking adjustment (e.g., budget adjustments, normalizing 
adjustments, etc.) to projected test year expense, plant in service, accumulated depreciation, etc. 
being proposed by the Company, including any assumptions and adjustments instructions that 
were employed. 

MECO Response: 

All adjusiments for depreciation expense and accumulated depreciation were identified and 
explained in the testimony. 
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CA-IR-3 

To the extent not provided in response to CA-IR-1 or CA-lR-2, please provide complete copies of all 
other calculations, spreadsheet files, "pencil" workpapers, surveys, documentation and other analyses 
supporting each ratemaking adjustment (e.g., budget adjustments, normalizing adjustments, etc.) to 
projected test year expense, plant in service, accumulated depreciation, etc. being proposed by the 
Company, including any assumptions and adjustment instructions that were employed. 

MECO Response: 

With respect to the testimony of MECO T-13, all supporting workpapers and calculations were 

included in the February 23, 2007 filing ofthe Company's application, direct testimony, exhibits and 

workpapers. 
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CA-IR-3 

T-14 

To the extent not provided in response to CA-IR-1 or CA-IR-2, please provide complete copies of 
all other calculations, spreadsheet files, "pencil" workpapers, surveys, documentation and other 
analyses supporting each ratemaking adjustment (e.g., budget adjustments, normalizing 
adjustments, etc.) to projected test year expense, plant in service, accumulated depreciation, etc. 
being proposed by the Company, including any assumptions and adjustment instructions that were 
ciTiployed. 

MECO Response: 

Sec Attachment 1 for workpapers in support of plant additions adjustments of $83,433 and 

Attachment 2 for workpapers in support of cash contributions-in-aid of construction ("CIAC") 

adjusiments for the Maui, Lanai, and Molokai Divisions of $91,000, $3,000 and $19,000, 

respectively. 

Furthermore, the Company's 2007 Operating Budget did not include a budget for customer 

advances as it was assumed for budgeting purposes that the amounl of customer advances received 

would equal the sum of customer advances refunded in whole or in part plus any amounts 

transferred to CIAC. However, for the instant proceeding, adjustments were made to the 2007 

Operating Budget, as shown on M ECO-1407 (page 2 of 2), to include 2007 test year estimates for 

customer advance receipts, refunds and transfers to CIAC. 
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Maul Electric Company, Limited 
Plant Additions Adjustment 

Prelect # 

M0000019 
M0000126 
M0000215 
M0000229 
M0000300 
M0000301 

7 ,M0000302 
8 
9 

10 
11 
12 
13 
14 
15 
16 
17 

M0000316 
M0000387 
M0000423 
M0000461 
IVI0000531 
Ma000558 
M0000629 
W0000637 
fVI0000652 
M0000658 

18 IM0000659 
19 IW0000660 
20 M0000661 
21 M0000680 
22 M0000687 
23 
24 
25 

M0000688 
M000a690 
M0000697 

26 IM0000699 
27 M0000710 
28 IW0000716 
29 
30 
31 

M0000718 
M0000719 
M0000720 

32 M0000724 
33 
34 
35 
36 
37 
38 
39 
40 

M0000725 
M0000730 
M000D741 
M0000747 
M0000758 
M0000761 
M0000767 
M0000770 

41 M0000773 
42 M0000775 
43 
44 
45 
46 
47 
46 

M0000777 
M0000782 
M0000783 
M0000784 
M0000785 
M0000786 

49 M0000787 
50 M0000788 
51 M00OO789 
52 
53 
54 

M0000790 
M0000792 
M0000794 

Description 

Damages Caused by External Party 
Sub4 Revenue Metering Upgr 
Sub 36 - Sub 3 - KBY Fiber Optic Link 
Lifecycle Maintenance 02-03 
Replacement Distr. Tools & Equipment 
Makawao SCADA Installation 
Keanae SCADA Installation 
Life Cycle Mgt-Batteries&Chargers 
Lanai SCADA Upgrade 
Kl Generator Rotor Rewind 
T&D/Main Offc BIdg Upgrade 
PowerTrax Customer Web Info 
K1 Generator Stator Rewind 
M14CT Controls 
Kaluakoi UG Main Fdr Repl Ph3 
SOH: Molokai Kawaikapu Bridge UA# 1678 
Wailea Cap Bank #3 
Makawao 1200 KVAR Cap Bank 
Paia 23kV Breaker Repl 
Kitiei Cap Bank #3 
County of Maui-Mkt St Impvts 
Kanaha Tsf SB Replacement 
KPP Spare Tsf Replacement 
T&D SCADA Equipment 
69kV Reloc Waikapu 
Pomaikai Pti 1 
COM Lwr HP Road Ptiase 4 
Install Viper-E25 Onetiee Ave 
Reconductor Ckt, 1347-Kanaha 
Recond-Kaahumanu-Papa/Kane 
Reconductor-MahalanI St-UG 
Kl Static Exciter 
K2 Static Exciter 
Sub 36 Unit 3 Tsf Addn 
Clemence Subdivision 
Trans Syst Eq. Purch-Radiator 
Sub 36 Fence Slats 
Kai Malu @ Wailea 
System Improvements Hikini Subdivision 
Kamali'i Alayna Subd 
Lahaina Office Fence-Utility 
West Maui Breakers 
KPP K2 Tsf Replacement 
KPP Compressor 
KPP Tank#4 Roof 
KPP Welding Lean to 
LL5 Radiator 
MPP Fuel Oil Transfer Pumps 
KPP Used Oil Berm 
K3 ID Fan 
KPP Condensate Storage Tank Pedestal 
M12/13 CEMS Replacement 
MPP E-Cell 
LL6 Radiator 

Budaet 

52.939 
20.097 

346,578 
57,093 
45,630 
70.753 
70.753 
47.778 

176.563 
443.331 

81.746 
38.196 

597.428 
587.128 
298.601 

38.186 
159.320 
36.479 

110.393 
156.863 
75.865 

581.908 
105.843 
171,755 

1.569.696 
396.626 
518.852 
62,549 

182.208 
90,158 

140.327 
175,530 
170,208 

4,652 
41.334 
78.098 
10,658 

234,865 
58,392 

138.434 
11,113 
82,047 

282,685 
94.416 
51.286 
39.688 
78.126 

102,436 
104,703 
57,795 
69.785 

404.248 
171.618 
78.126 

Adiustment 

359 
153 
492 
(23) 

(7) 
1.917 
1,917 

36 
2.391 

(38) 
222 

44 
(38) 

(133) 
909 

28 
1,497 

137 
1,079 
1.490 

47 
366 
64 

565 
3,681 

282 
393 
208 
957 
390 
492 
(73) 
(72) 
19 
80 
52 
(2) 

196 
23 

659 
23 

101 
408 
(98) 
(43) 
(43) 
(48) 

(109) 
(86) 
(90) 
(56) 
85 

(201) 
(48) 

Amount 

53,298 
20.250 

347.070 
57.070 
45.623 
72,670 
72.670 
47,814 

178.954 
443,293 

81.968 
38.240 

597,390 
586,995 
299,510 

38.214 
160,817 
36,616 

111,472 
158,353 
75.912 

582,274 
105,907 
172,320 

1.573,377 
396.908 
519.245 
62.757 

183.165 
90.548 

140.819 
175.457 
170.136 

4,671 
41.414 
78.150 
10.656 

235.061 
58.415 

139,093 
11,136 1 
82,146 

283,093 
94,318 
51.243 
39.645 
78,078 

102,327 
104,617 
57,705 
69.729 

404,333 
171,417 
78,078 < 1 
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Maui Electric Company, Limited 
Plant Additions Adjustment 

Project # 

M0000796 
M0000800 
M0000801 
M000G802 

60 M0000805 
61 .M0000806 
62 M0000807 
63 
64 
65 
66 
67 
68 
69 
70 
71 

MO0008O8 
M0000809 
M0000810 
M0000811 
M00a0812 
M0000813 
M0000814 
M0000815 
M0000817 

72 IM0000819 
73 M0000820 
74 M0000821 
75 IM0000822 
76 
77 
78 

|M0000824 
M0000826 
M0000827 

79 |M0000828 
80 
81 
82 
83 
84 
85 

M0000829 
M0000830 
M0000"832 
M0000834" 
M0000835 
M2600000 

86 IM2601000 
87 M2602000 
88 
69 
90 
91 

M2603000 
M3030000 
M3032000 
M3033000 

92 M3141001 
93 M3200000 
94 M3201000 
95 
96 
97 
98 
99 

100 
101 
102 
103 
104 

M3202000 
M3203000 
M3300000 
M3500000 
M3600000 
M7000000 
M73a0000 
M7450000 
M775a000 
M7900000 

105 M7910a00 
106 M7920000 
107 'M7990000 
108 IM8000000 
109 IM8020000 
110 
111 

M8500000 
M8700000 

Descnption 

SCADA Control Entiancements 
Puukolii Additional Circuits 
System; Lipoa Parkway 
Hana 23KV Maliko-Sub 16 
Relocate Camp Maui 
Katiakuloa Step Down Relocate 
Mahinahina Sub 50 Repl Tsf 2 
Kihei 35 Add-Dist. To Hi Tech 
Kihei Substation 35 - Transformer/Switchgear* 
Napili Sub 29 Tsf. 2 Replace 
Kihei 35 Dist Add-Eleu PI 
UG Sys Impvts Kualono Sub'd 
MW Antenna Analyzer 
Power Factor Tester 
Hana DG Parallel Operations 
Waena Secure Staging Area 
LCM - Substation Equipment 
Lanai Env BIdg Firesprinkler 
MPP Security Cameras 
Admin Transfer Switch 
Haiku Sub Raise Tsf Bank 
Onehee SCADA Inst 
Wailuku Heights SCADA Inst 
St. Francis Offsite 
Ke Alii Villas 
Lahaina Bypass 
Molokai 34kV OH Insulators 
Kah Airport Cable Upgrade 
12th tnc. Reconduct Ani St. 
MPP Minor PS Additions 
KPP Minor PS Additions 
LPP Minor PS Addition 
MOE Minor PS Addition 
Minor R/W Purchase & Appraisal-Maui 
Minor RA/V Purchase & Appraisal-Lanai 
Minor RA/V Purchase & Appraisal-Molokai 
MPP M18-18 MW Steam Turbine NI 
MPP Minor PP Additions 
KPP Minor PP Additions 
LPP Minor PP Additions 
MOE Minor PP Additions 
Transmission Sub Additions 
Minor Transmission Plant Lines 
Minor Distribution SS Addition 
Overhead Services & Extensions 
Minor Pole Line Relocation 
Minor Overhead Feeders & Conversion 
Other Overhead Additions 
Meters & Metering Equip. (RB) 
Transformer & Related Equip (RB) 
Minor State Hwy Projects 
Street Lights 
Underground Extensions & Services 
In-Kind CIAC Maui 
Minor OH-UG Conversions 
Minor Cable Failure Replace 

Budaet 

101,935 
441,176 
635.858 
148,736 
459.977 
173.186 
684,810 
152,980 

1,145,535 
658,800 
240.050 
384,153 

35,635 
40,387 
16,893 

140,286 
174,952 
52,625 
74,546 
34.073 
53,336 
70.753 
70.753 

369.889 
60.588 

125,331 
143.604 
323.509 
123.204 
32.481 
25.643 
14,653 
14,653 
16,500 

600 
2.700 

308,295 
28,085 
23.201 
13.432 
13.432 
38.909 

176.090 
71.033 

824.705 
19.517 
9,563 

333.796 
502,893 

1.351,351 
299.512 

79,566 
3.480,094 
6.931.456 

124,957 
226.422 

Adjustment 

2,677 
780 
640 
750 

1.774 
874 

2.151 
793 

2,883 
2,616 
1,347 

52 

(9) 
(11) 

(17) 
410 
147 

14 
-

387 
1.917 
1.917 

428 
156 
442 
288 
688 
144 

(9) 
(7) 
(4) 
(4) 

-
-
-

(7) 
(6) 
(4) 
(4) 
(8) 

705 
116 

4,736 
69 
25 

2,506 
914 

(111) 
4,025 

424 
21.543 

-
192 

1,387 

Amount 

104,612 
441.956 
636.498 
149.486 
461.751 
174.060 
686.961 
153.773 

1.148.418 
661,416 
241.397 
384.205 
35.626 
40,376 
16,893 

140,269 
175.362 
52.772 
74,560 
34,073 
53.723 
72.670 
72.670 

370,317 
60.744 

125,773 
143,892 
324,197 
123,348 
32,472 
25.636 
14.649 
14.649 
16.500 

600 
2.700 

308.295 
28.078 
23.195 
13.428 
13.428 
38.901 

176.795 
71,149 

829,441 
19,586 
9,588 

336.302 
503.807 

1,351,240 
303.537 
79.990 

3.501.637 
6.931.456 

125,149 . 
227.809 
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Maui Electric Company, Limited 
Plant Additions Adjustment 

Project # 

112 
113 
114 
115 

M8900000 
M8980000 
M9000000 
M9080000 

116 M9083000 
117 M9200000 
118 M9410000 
119 ,M9420000 
120 •M9660000 
121 M9661000 
122 IM9662000 
123 ! M 9 6 6 3 0 0 0 

124 
125 
126 
127 
128 

M9664000 
M9665000 
M9666000 
M9800000 

Description 

Other Underground Additions 
Makena CKT 1395 Extension 
Minor Communication Facilities 
T&D Radio Equipment 
Mobile Radio Repl 
Minor Gen Plant Add 
Tools & Equip-T&D 
Tools & Equip-Production 
Office Furn and Equip Accounting 
Office Furn and Equip Admin 
Office Furn and Equip T&D 
Office Fum and Equip Productran 
Office Fum and Equip Engineering 
Office Furn and Equip Customer Service 
Office Furn and Equip CORP 
Vehicle Purchases 
GRAND TOTAL PLANT ADDITIONS 

Budqet 

59,867 
748.840 

26,041 
10,236 
27,231 
52,312 

149,254 
107,085 

11,164 
30,366 
5,345 

25.554 
7,301 
4,968 
5,582 

547,187 
33,791.317 

Adjustment 

954 
1,281 

(1) 

93 
(14) 
(37) 
(29) 

(3) 
(9) 

(6) 
(4) 
(1) 
(1) 

(61) 
83,433 

Annount 

60,821 
750,121 

26,040 
10,236 
27.324 
52.298 

149.217 
107.056 
11.161 
30.357 
5.345 

25.548 
7.297 
4.967 
5,581 

547.126 
33.874.750 
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D H 

Division 
1 Maui 
2 Lanai 
3 Molokai 
4 Total 

I Actual CIAC Received 

2001 2002 2003 2004 
2,131 1,452 2,130 1,409 

149 17 (6) 138 
56 13 26 45 

2,336 

2005 
2,606 

45 
1.851 

Total 
9,728 

343 
1,991 

5-YrAva 
1,946 

69 
398 

Budget Test Year 
2007 Adjustment Amount 

2,036 91 2,127 
72 3 75 

417 19 436 
1,482 2,149 1,592 4,503 12,062 2,413 2,525 113 2,638 

2001 
Blanket Programs 6,118 

2002 
• Actual Expenditures 

2003 2004 2005 Total 5-Yr Avg 
Budget 
2007 

5,217 6,169 5,495 6,002 29,001 5.800 6.069 
Adjuslmenl 

Tesi Year 
Amounl 

270 6,339 

CIAC as % of Expenditures 41.60% 41.60% 41.60%^ 

Note: Figures may not total exactly due to rounding 
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CA-TR-3 

To the extent not provided in response to CA-IR-1 or CA-IR-2, please provide complete copies 
of all other calculations, spreadsheet files, "pencil" workpapers, surveys, documentation and 
other analyses supporting each ratemaking adjustment (e.g., budget adjustments, normalizing 
adjustments, etc.) to projected test year expense, plant in service, accumulated depreciation, etc. 
being proposed by the Company, including any assumptions and adjustment instructions that 
were employed. 

MECO Response: 

Rale base items presented in MECO T-15 are generally provided by other witnesses. These 

items may reflect ratemaking adjustments which arc presented by the applicable witness in their 

teslimony. Support for ratemaking adjustments has been provided in the workpapers supporting 

MECO T-15 or by the applicable witness in their response to this information request. 
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CA-IR-3 

To the extent not provided in response to CA-IR-1 or CA-IR-2, please provide complete copies 
of all other calculations, spreadsheet files, "pencil" workpapers, surveys, documentation and 
other analyses supporting each ratemaking adjustment (e.g., budget adjustments, normalizing 
adjustments, etc.) to projected test year expense, plant in scr\'iee, accumulated depreciation, etc. 
being proposed by the Company, including any assumptions and adjustment instructions that 
were employed. 

MECO Response: 

There are none. Also, this witness did nol have a response to CA-IR-1 or CA-lR-2. 
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CA-IR-4 

Please provide copies of the following documents for Hawaiian Electric Industries, Inc., 
Hawaiian Electric Company, and/or Maui Electric Company: 

a. 2006 Annual Reporl to Stockholders; 

b. 2006 Statistical Supplement to Annual Report; 

c. 2006 form 10-K; 

d. Prospectus for most recent public offering of common stock; 

e. Prospectus for most recent public offering of long-term debt; and 

f. Prospectus for most recent public offering of preferred stock or hybrid securities. 

MECO Response: 

Please refer to HECO's revised response filed to CA-IR-5 in Docket No. 2006-0386 (HECO's 

2007 Test Year Rate Case) for the items requested above. 
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CA-IR-5 

Please provide copy of all reports prepared by rating agencies that describe Hawaiian Electric 
Industries, Inc. and/or Hawaiian Electric Company for the period 2006 to the present. 

MECO Response: 

Please refer to HECO's response filed in CA-IR-6 of Docket No. 2006-0386 (HECO's 2007 Test 

Year Rale Case) for the reports prepared by rating agencies for 2006. See attached for the 

reports from the beginning of 2007 lo the present. 

Pages 8 ihroueh 11 provide a Research Update that announced Slandard & Poor's Rating 

Services' lowering, on Mav 23, 2007, of ils long-term corporate credit and unsecured debt 

ratings on HECO. HELCO and MECO to 'BBB' from 'BBB-h.' Among other things, the update 

slated: "The downgrade of Hawaiian Eleclric is the result of sustained weak bondholder 

protection parameters compounded bv the financial pressure that continuous need for regulatory 

relief, driven by heightened capital expenditure requirements, is creating for the next few years." 

The update further stated: "A final order that closely mirrors the interim ruling on Hawaiian 

Electric's 2005 rate case, as well as a supportive order in its most recently filed rate application, 

will be critical to lift kev financial metrics to levels that are suitable for Standard & Poor's 

guideposts for the 'BBB' rating category. Responsive rate decisions on HELCO's and MECO's 

pending rate cases will also help to support credit quality." 

Note: Most (if not all) of the information requested is copyrighted. The copies are being 

provided under the "fair use" exception to the copyright laws. Any copies made ofthe requested 

information are subject to copyright laws. 
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!&pooivs^.; 
R'alingsbirect-: 

RESEARCH 

Sumnfiary: 

Hawaiian Electric Industries Inc. 
Publication data: 26-Mar-2007 
Primary Cradtt Analyst: Barbara A Elseman. New York (1) 212-43&-76fl6; 

barbara_elseman@standardandpoors.com 

Credit Rating: BBB^egalive/A-2 

Rationale 
The ratings on diversified tiotding connpany Hawaiian Electric Indiistries Inc. (HEI) are based on (tie 
consolidated credit profile of HEI's units, wtiich indude the electric utility, Hawaiian Electric Co, Inc. and its 
two subsidiaries Hawaiian Electric Light Co. (HELCO) and Maui Electric Co. (63% of core revenues and 
65% of operating income as of Dec. 31, 2006) and the riskier financial services operations of American 
Savings Bank FSB (17% of core revenues and 35% of operating income). Standard & Poor's Ratings 
Services does not accord any credit uplift to American Savings Bank as a result of its affiliation with HEI. . 

HEI's financial condition remains weak for the rating despite the healthy Hawaiian economy and the 
company's efforts in recent years to strengthen its capital stnjcture. Financial metrics have been pressured 
owing to rising operating and maintenance expenses, increasing capital outlays, and recently, lower 
electrictty sales caused by cooler less humid weather and customer conservation. Absent responsive rate 
orders in Hawaiian Electric's pending rate cases, prospective key ffnancial n>etric3 may not support a 
financial profile that is commensurate with the current ratings. 

HEI and Hawaiian Electrk: have satisfactory business profiles of "S' and '5', respectively, (business profiles 
are ranked from "t' (excellent) to '10* (vulnerat>le)] and somewhat weak financial measures. HEI's business 
positk>n is characterized by limited competitive throats due to the utility's geography isolation, nominal 
stranded-asset risk, a currently excellent fijel clause, and relatively steady banking operations. These 
strengths are tempered by Hawaii's economic dependence on a limited number of industries, reliance on 
fuel oil, strained capacity reserve margins, significant purchased power obligations, and support of the 
somewhat riskier banking txisiness. Hawaiian Electric's business profile is sHghtty stronger than thai of the 
parent due to the absence of nonutility operations. With regard lo the bank, its earnings have been 
challenged by margin compression and rising interest costs. 

A responsive final rate order from the Hawaii Public Utilities Commission (PUC) with regard to Hawaiian 
Electric's 2005 pending rate case is crucial to help lift key finar>cial measures to more appropriate levels for 
the ratings. In September 2005. Ihe Ptx : issued an interim net rate hike of $41.1 million (3.3%) that is 
marginally supportive of cun-ent ratings. If ttie amount coltected under the interim increase exceeds the 
amount of the increase ultlmatety approved in the PUCs final decision and order, the company must 
refund the excess to its ratepayers with interest. A firial order that closely mirrors the Interim ruling appears 
to be sufficient to lift key financial metrics to levels that are marginally suitable for Standard & Poor's 
guideposts for the 'BBB' rating category. There are no time restrk:tions in which the PUC must issue a final 
order. 

tn December 20Q6, Hawaiian Electric also filed for a $99.6 million (7.1%) rate Increase. Also pending 
before the PUC is Maui Electric's request for a $19 million (5.3%) rate inaease and HELCO's application 
for a $29.9 million (9.24%) rate hike. The PUC must issue an interim decision within 11 months, indicating 
possible interim orders in mid<2007 to early 2008. Rale relief is needed to enhance Ihe eamings and 
recover increased costs and reliability investments. 

Of some concern is Hawaii's Act 162, a new law which appears to confirm, in light of the state legislature's 

https://www.ratingsdirect.com/Apps/RD/contn>ller/Article?id=569172&type=&outputTyp... 3/29/2007 
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Jntereat in promoting renewable energy, the PUC's ability to authorize ttie utility's fuel adjustment dause. 
Although no parties to the rate case seem to oppose the continuation of the dause, a material change to 
fuei-adjustment mechanism would harm the company's financial condition and detract from its currentty 
satls^ctory business profile. 

Hawaii's economy grew by an estimated 2.7% in 2006 and Is expected to grow by 2.6% in 2007. Military 
and federal govemment spending remains strong as the U.S. Department of Defense has moved military 
assets to Hawaii. Tourism is also a significant component of the htawaii economy, with visitor expenditures 
up 2.9% and visitor days slightly down 0.3%, respectively in 2006 compared with record levels in 2O05. 
Continued growth is expected in 2007, with projected increases of 1.5% in visitor days and 4.8% in visitor 
expenditures. Although the houslr>g market appears to be stabilizing, the constructk»t industry continues to 
be healthy as indicatad by an 8% increase in 2006 building permits compared to 2005. However, future 
growth in residential construdion may slow with rising interest rates. Hawaii's economic growth is expected 
to be tied primarily to the rate of expansten in the mainland U.S. and Japan economies and increased 
military spending, yet remains vulneratHe lo uncertalnlles in the world's geopolitical environment. 

The company's projected $1.2 billk^n capital expenditure program over the next five years will focus 
predominantly on additions and improvements to transmission and dlstributkm facilities (approximately 
51%) and on ger>eration projects (approximately 41%). The balance is for general plant and other projects. 
These estimates do not include outlays, which could be substantial, thai would be required to comply with 
cooling water intake structure regulations or Regional Haze Rule amendments. Standard & Poor's expects 
that cortsolklated cash flow from operations will fall short of covering projected capital expenditures arul 
dividends in nearby years, resulting In Increased retiance on outside capital. 

HEI has certain bondholder protection metrics that are subpar for the current ratings. In this regard, total 
debt to capital (adjusted for purchased-power contracts, penskins, and applying intermediate equity 
treatment to HECO's hybrids preferred securities) and funds from operations (FFO) to total debt are 
somewhat weak at roughly 6 1 % and 16%. respectively. Adjusted FFO interest coverage remains healthy 
at about roughly 3,6x. Accordingly, rate relief, tight cost controls, improved earnings, and credit supportive 
actions by management will t>e required to lift the compan/s overall financial profile to more suitable 
levels. 

Short-term credit factors 

The short-term corporate credit and commercial paper ratings on HEI and Hawaiian Eleclric are 'A-2' 
incorporating solid liquidity, a manageable maturity ladder, and ongoing growth in the Hawaii economy that 
should altow Ihe electric utility to generate relatively stable cash flows. However, acceierating capital 
expenditures will necessitate a somewhat higher reliance on extemal capital in nearby yeers. 

HEI maintains a $100 million unsecured revotvlng syndicated credit facility which expires on March 31, 
2011. The covenants require HEI to maintain a nonconsoJklated capitalization rafio of 50% or less and 
consolidated net worth of $850 million, with whtoh the company is in compliance. 

Effective April 3. 2006, Hawaiian Electric entered into a $175 million unsecured revolving syndicated credit 
tecility that expires on March 29, 2007, but will automatically extend to March 31; 2011 if the longer-term 
agreement is approved by the PUC. Pursuant to the agreement, ttw company must maintain a 
consolidated common stock equity to capitalization ratio of at least 35%, with which the company is in 
compliance. 

Both HEI's and Hawaiian Electric's facilities support the issuance of commerdal paper, but may also be 
drawn for general corporate purposes. Hawaiian Electrk;'s fecllity may also be drawn for capital 
expenditures. The facrlilies do not contain interest coverage ratio requirements, material adverse change 
clauses, nor rating triggers. As of the end of 2006, both HEI's and Hawaiian Electric's credit facilities wore 
undrawn. 

HEI has just $10 million due in Octot>er 2007 and Hawaiian Electric has no maturing long-term debt until 
2012. As of Dec. 31. 2006. HEI had $5.3 million of cash and cash equivalents (exduding American 
Savings Bank's cash and cash equivalents). 

https://www.ratingsdirect.com/Apps/RD/controller/Article?id=569172&type=&outputTyp... 3/29/2007 
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HEI has $50 million of debt CE^aclty remaining under a Rule 415 shelf registration and $96 million remains 
on an omnibus shelf registration. 

Outlook 
The negative outlook on HEI reflects the company's subpar financial condltton relaHve to the rating level. 
Failure to strengthen key financial parameters, espedally cash flow coverage of debt, a slump in the 
Hawaiian economy, a final rate order that differs from the PUC's Interim decision with regard lo HECO's 
2005 rate case, atid. although not expected, a major erosion In American Savings Bank's creditworthiness 
couW lead to lower ratings. Conversely, credit-supportive actwns by the company as well as responsive 
rate treatment would lead to ratings stability. 

Analytic ssrvkses provided t)y Standard & Poor's Ratings Servk^s (Ratings Services) are the result of separate activities 
designed to presenw the independencs and otijectivity of ratings opinions. Ttie credit ratings and obsenmtlons contained tierein 
are soiely ststsments of opinion and rot stBtemenls of fecH or feaommendallons to ptrctiase, hoU, or seS any seajriSsa or make 
any ottier Investment decistons. Accordlngty. any user of the [nformalion contained tiefein shouM not rely on any credit rating or 
ottier opinion contained tierein in rnaking any investmeni decision. RatinQs are t>a3ed on information received by Ratings 
Services. Other divistons of Slarxjard & Poor's may tiave inforinatkin that Is not avaaable to Ratings Servnes. Standard & Poor's 
t«s estabiistied policies and procedures to maintain the conndentiality of norvpubUc Information received during tha ratings 
process. 

Ratings Services receives compensatkin for its ratings. Stich compensation te normally paid either tiy the issuers of such 
securities or tNrd parties pertldpating in marketing Ihe securities. Whilo Standard & Poor's reserves tha right lo drsseminats the 
ratiftg. ft receivas no payment for doing so. except for subacripllons to Its publications. Addilional infomiaiion atwut our ratings 
fees is availabte at www.standartjandpoors.conVusratlngsfees. 

Copyright C2007 Standard & Poor't, a dMsion of The McGraw-Hill Compsnieg, AD ^ ^ j - , •nrtT-irn.-jiifw jmmiK^Ej^--.-,. . 
Rights Reservad. Privscy Noiic« mUi3imiJi i i i i i l f fc^ ' i f l f :aai£lB^^flg%-ri•• '-' 
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Summary: 

Hawaiian Electric Company, Inc. 
Publication dato: 26-fuIar-2007 
Primary Credit Analyst: Bartiara A Elseman, New York (1) 212-438-7666; 

barbara_eiseman@standardandpoors.com 

Credit Rating: BBB+/Negative/A-2 

Rationale 
Ttie ratings on Hawaiian Electric Co. Inc. are based on the consolidated credit profile of Hawaiian Electric 
Industries Inc. (HEI), wtiicti includes Hawaiian Electric's utility operations and its two subsidiaries Hawaiian 
Electric Light Co. (HELCO) and Maui Electric Co. (83% of core revenues and 65% of operating income as 
of Dec. 31. 2005), and ttie riskier financial services operations of American Savings Bank FSB, (17% of 
core revenues and 35% of operating income). Standard & Poor's Ratings Services does not accord any 
credit uplift to American Savings Bank as a result of its affiliation witti HEI. 

HEI's financial condition remains weak for the rating despite the healthy Hawaiian economy and the 
company's efforts In recent years to strengthen Its capital structure. Financial metrics have been pressured 
owing lo rising operating and rnaintenance expenses, increasing capKal outlays, and recently, lower 
electricity sales caused by cooler less humid weather and customer conservation. Absent responsive rate 
orders in Hawaiian Electric's pending rale cases, prospective key financial metrics may not support a 
financial profile that Is commensurate with the current ratings. 

HEI and Hawaiian Electric have satisfactory business profiles of '6' and '5'. respectively, (business profiles 
are ranked from ' 1 ' (excellent) to '10' (vulnerable)) and somewhat weak financial measures. HEI's business 
position Is characterized by limited competitive threats due to the utility's geographic isolation, nominal 
stranded-asset risk, a currently excellent fuel clause, and relatively steady banking operations. These 
strengths are tempered by Hawaii's economic dependence on a limited numtier of industries, reliance on 
fuel oil. strained capacity reserve margins, significant purchased power obligations, and support of the 
somewhat riskier banking business. With regard to the bank, its earnings have been challenged by margin 
compression and rising interest costs. Hawaiian Electric's business profile is slightly stronger than that of 
ttie parent due to the absence of nonutility operations. 

A responsive final rate order from the Hawaii Public Utilities Commission (PUC) with regard to Hawaiian 
Electric's 2005 pending rate cdse is crucial to help lift key financial measures to more appropriate levels for 
the ratings. In September 2005, the PUC issued an interim net rate hike of $41.1 million (3.3%) that is 
marginally supportive of current ratings. If the amount collected under the interim increase exceeds the 
amount of the increase ultimately approved in the PUC's final decision and order, the company must 
refund the excess to its ratepayers with interest. A final order that closely mirrors the interim njling appears 
to be sufficient to lift key financial metrics to levels that are marginally suitable for Standard & Poor's 
guideposts for the 'BBB' rating category. There are no time restrictions in which the PUC must issue a final 
order. 

In December 2006. Hawaiian Electric also filed for a S99.6 million (7.1%) rate Increase. Also pending 
before the PUC is Maul Electric's request for a $19 million (5.3%) rate increase and HELCO's application 
for a $29.9 million (9.24%) rate hike. The PUC must issue an interim decision within 11 months, indicating 
possible interim orders in mid-2007 to eariy 2008, Rate relief is needed to enhance the earnings and 
recover Increased costs and reliability investments. 

Of some concem Is Hawaii's Act 162. a new law which appears to conflim. In light of the state legislature's 

mailto:barbara_eiseman@standardandpoors.com
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interest in promoting renev»»able energy, the PUC's ability to authorize the utility's fuel adjustment clause. 
Although no parties to fhe rate case seem to oppose the continuation ofthe clause, a material change to 
fuel-adjustment mechanism would harm the company's financial condition and detract from Its currently 
satisfactory business profile. 

Hawaii's economy grew by an estimated 2.7% in 2006 and Is expected to grow by 2.6% in 2007. Military 
and federal govemment spending remains strong as the U.S. Department of Defense has moved military 
assets to Hawaii. Tourism is also a significant component of the Hawaii economy, with visitor expenditures 
up 2.9% and visitor days slightly down 0.3%, respectively in 2006 compared with record levels in 2005. 
Continued growth Is expected in 2007. with projected increases of 1.5% in visitor days and 4.8% in visitor 
expendituf^s. Although the housing market appears to be stabilizing, the construction industry continues to 
be healthy as indicated by an 8% Increase in 2006 building permits compared to 2005. However, future 
growth in residential construction may slow with rising interest rates. Hawaii's economic growth is expected 
to be tied primarily to the rate of expansion in the mainland U.S. and Japan economies and increased 
military spending, yet remains vulnerable to uncertainties In the worid's geopolitical environment. 

The compan/s projected $1.2 billion capital expenditure program over the next five years will focus 
predominantly on additions and improvements to transmission and distribution facilities (approximately 
51%) and on generation projects (approximately 41%). The balance is for general plant and other projects. 
These estimates don't include outlays, which could be substantial, that woukJ be required to comply with 
cooling water intake structure regulations or Regional Haze Rule amendments. Standard & Poor's expects 
that consolidated cash ftow from operations will fall short of covering projected capital expenditures and 
dividends in nearby years, resulting in increased reliance on outside capital. 

HEI has certain bondholder protection metrics that are subpar for the current ratings. In this regard, total 
debt to capital (adjusted for purchased-power contracts, pensions, and applying intermediate equity 
treatment to HECO's hybrids preferred securities) and funds from operations (FFO) to total debt are 
somewhat weak at roughly 61 % and 16%, respectively. Adjusted FFO interest coverage remains healthy 
at about roughly 3.6x. Accordingly, rate relief, tight cost controls, improved earnings, and credit supportive 
actions by management will be required to lift the company's overall financial profile to more suitable 
levels. 

Short-term credit factoirs 

The short-term corporate credit and commercial paper ratings on HEI and Hawaiian Electric are 'A-2' 
incorporating solid liquidity, a manageable maturity ladder, and ongoing growth in the Hawaii economy that 
should allow the electric utility to generate relatively stable cash flows. However, accelerating capital 
expenditures will necessitate a somewhat higher reliance on extemal capital in neartjy years. 

HEI maintains a $100 million unsecured revolving syndicated credit facility which expires on March 31, 
2011. The covenants require HEI to maintain a nonconsotidated capitalization ratio of 50% or less and 
consolidated net worth of $850 million, with which the company is in compliance. 

Effective April 3, 2006, Hawaiian Electric entered into a $175 million unsecured revolving syndicated credit 
facility that expires on March 29. 2007. but will automatically extend to March 31, 2011 if the longer-term 
agreement is approved by the PUC. Pursuant to the agreement, the company must maintain a 
consolidated common stock equity to capitalization ratio of at least 35%. with which the company Is In 
compliance. 

Both HEI's and Hawaiian Electric's facilities support the issuance of commerdal paper, but may also be 
drawn for general corporate purposes. Hawaiian Electric's facility may also be drawn for capital 
expenditures. The facilities do not contain interest coverage ratio requirements, material adverse change 
clauses, nor rating triggers. As of the end of 2006. both HEI's and Hawaiian Electric's credit facilities were 
undrawn. 

HEI has just $10 million due in October 2007 and Hawaiian Electric has no maturing long-term debt until 
2012. As of Dec. 31. 2006, HEI had $5.3 million of cash and cash equivalents (excluding American 
Savings Bank's cash and cash equivalents). 
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HEI has $50 million of debt capacity remaining under a Rule 415 shelf registration and S96 million remains 
on an omnibus shelf registration. 

Outlook 
The negative outlook on Hawaiian Electric mirrors that of parent HEI and reflects the company's subpar 
consolidated financial condition relative to the rating level. Failure to strengthen key financial parameters, 
espedally cash flow coverage of debt, a slump in the Hawaiian economy, a final rate order that differs from 
the PUC's interim decision wilh regard to HECO's 2005 rate case. and. although not expected, a major 
erosion in American Savings Bank's creditworthiness could lead to lower ratings. Conversely, credit-
supportive actions by the company as well as responsive rate treatment would lead to ratings stability. 

Analytic services provided by Standard & Pcwr's Ratings Services (Ratings Sen/ices) are the reauit of separata activities 
designed to preservs the independence and otijectivity of ratings opintons. Tha credit ratings and observations contained herein 
are solely statements of opinion and not staterrwnis of fact or recommendations to purchase, hold, or sell any SBCurillea or make 
any ottier investrnant decisions. Accordingly, any user of the Information containad herein should ooi raly on any credit rating or 
other opjnior^ contained herain in making any investment decision. Ratings are based on information received by Ratings 
Services. Other {jivisions of Standard & Poor's may have inrormalion that is not available to Ratings Services. Standard & Poor's 
has estat)lished bo1k;les and procedi>res lo maintain the conrtdentiaiity of non-putillc information received during the ratings 
process. 

Ratings Services receives compensation for its ratings. Such compensation Is rrormally paid oilhar by the issuers of such 
securities or thirq parties participaling in marketing the securities. While Standard & Poor's resorves the righl to disseminalo Ihe 
rating, il receives no paymant for doing so, except for subscriptions to Its publications. Additional informatran about our ratings 
fees is available at www.standsrdandpoors,com/usrating.^lees. 

Copyright O 2007 Standard & Poor's, a division ol The McGraw-Hill Companies. All 
Rights Rasarved. Privacy Notice 

http://www.standsrdandpoors,com/usrating.%5elees
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RESEARCH 

Research Update: 

Hawaiian Electric Ratings Cut To 'BBB'; Outlook Stable 
Publication date: 
Primary Credit Analysts: 

23-May-2007 
Barbara A Eiseman. New Yori< (1) 212-438-7666; 
barbara_eiseman@stBndardandpoors.com 
Anne Setting, San Francisco (^) 415-371-5009; 
anne_seiIing@slandardandpoors.com 

Rationale 
On May 23, 2007, Standard S Poor's Ratings Services lowered its long-term 
corporate credit and unsecured debt ratings on Hawaiian Electric Co. Inc.. 
Hawaiian Electric Light Co. Inc. (HELCO). and Maui Electric Co. Ltd. (MECO) to 
'BBB' from 'BBB+'. Standard * Poor's affirmed its 'A-2' short-term corporate 
credit rating on Hawaiian Electric. The outlook is stable. 

Hawaiian Electric is a subsidiary of diversitied holding company Hawaiian 
Electric Industries Inc. (HEI) whose ratings were affirmed. Standard S Poor's 
also revised its outlook on HEI to Stable from negative. 

The downgrade of Hawaiian Electric is the result of sustained weak 
bondholder protection parameters compounded by the financial pressure that 
continuous need for regulatory relief, driven by heightened capital 
expenditure requirements, is creating for the next few years. 

The ratings on HEI are based on the consolidated credit profile of HEI's 
units, which include Hawaiian Electric and its units (83% of core revenues and 
651 of operating income as of Dec. 31, 2006) and the financial services 
operations of American Savings Bank FSB (171 of core revenues and 351 of 
operating income). Standard £ Poor's does not accord any credit uplift to 
American Savings Bank as a result of its affiliation with HEI. 

HEI'3- financial condition remains weak for the rating despite the healthy 
Hawaiian economy and the company's efforts in recent years to strengthen its 
capital structure. Financial metrics have been pressured owing to rising 
operating and maintenance expenses, increasing capital outlays, and recently, 
lower electricity sales caused by cooler less humid weather and customer 
conservation. Absent responsive rate orders in Hawaiian Electric's pending 
rate cases, prospective key financial metrics may not support a financial 
profile that is commensurate with the current ratings. 

HEI and Hawaiian Electric have satisfactory business profiles of '5' 
(business profiles are ranked from '1' (excellent) to '10' (vulnerable) and 
somewhat weak financial measures. HEI's business position is characterized by 
limited competitive threats due to the utility's geographic Isolation, nominal 
stranded-asset risk, a good fuel adjustment clause, and solid banlting 
operations. These strengths are tempered by Hawaii's economic dependence on a 
limited number of industries, reliance on fuel oil, strained capacity reserve 
margins, and significant purchased .power obligations. With regard to the bank, 
its earnings have been challenged by taarqin compression and rising interest 
costs. 

A responsive final rate order from the Hawaii Public Utilities Commission 
(PUC) with regard to Hawaiian Electric's 2005 rate case is crucial to help 
lift key financial measures to more appropriate levels for the ratings. In 
September 2005, the PUC issued an interim net rate hike of S^l.l million 
(3.3%) that is marginally supportive of current ratings. If the amount 
collected under the interim increase exceeds the amount of the Increase 
ultimately approved in the PUC's final decision and order, the company must 
refund the excess to its ratepayers with interest. There are no time 
restrictions in which the PUC must issue a final order. 

In December 2006, Hawaiian Electric filed for a S99.6 million (7,11) rate 
increase. Also pending before the PUC is MECO's request for a SIS million 

mailto:barbara_eiseman@stBndardandpoors.com
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(5.3%) rate increase and HELCO's application for a $29.9 million (9.24*1 rate 
hike. The PUC must issue an interim decision within 11 months, indicating 
possible interim orders in mid 2007 to early 2008. Rate relief is targeted 
toward enhancing earnings and recovering increased costs and reliability 
investments. 

Of some concern is Hawaii's Act 162, a new law which appears to confirm, 
in light of the state legislature's interest in promoting renewable energy, 
the PUC's ability to authorize the utility's fuel adjustment clause. Although 
no parties to the rate case seem to oppose the continuation of the clause, a 
material change to the fuel adjustment mechanism would harm the company's 
financial condition and detract from its currently satisfactory business 
profile. 

A final order that closely mirrors the interim ruling on Hawaiian 
Electric's 2005 rate case, as well as a supportive order in its most recently 
filed rate application, will be critical to lift key financial metrics to 
levels that are suitable for Standard £ Poor's guideposts for the 'BBB' rating 
category. Responsive rate decisions on HELCO's and MECO's pending rate cases 
will also help to support credit quality. With regard to HELCO, a settlement 
was reached for about B5% of the amount sought, or a $24.6 million (7.6%) rate 
hike. Importantly, the Consumer Advocate determined that the fuel adjustment 
clause complied with Act 162 and should be continued. 

Hawaii's economic growth is expected to be tied primarily to the rate of 
expansion in the mainland U.S. and Japan economies and increased military 
spending. The state's economy grew by an estimated 2.7% In 2006 and is 
expected to grow by 2.6% in 2007. Military and federal government spending 
remains strong »s the U.S. Department of Defense has redeployed military 
assets to Hawaii. Tourism is also a significant component of the Hawaii 
economy, with visitor expenditures up 2.91 and visitor days slightly down 
0.31, respectively, in 2006 compared with record levels in 2005. Continued 
growth is expected in 2007, with projected increases of 1.5% in visitor days 
and 4.8% in visitor expenditures. Although the housing market appears to be 
stabilizing, the construction Industry continues to be healthy as indicated by 
an 84 increase in 2006 building permits compared to 2005. However, future 
growth in residential construction may slow with rising interest rates. 

The company's projected $1.2 billion capital expenditure program over the 
next five years will focus predominantly on additions and improvements to 
transmission and distribution facilities (approximately 51%) and on generation 
projects (approximately 411). The balance is for general plant and other 
projects. These estimates don't Include outlays, which could be substantial, 
that would be required to comply with cooling water intake structure 
regulations or Regional Haze Rule amendments. Standard S Poor's expects that 
consolidated cash flow from operations will fall short of covering projected 
capital expenditures and dividends in nearby years, resulting in increased 
reliance on outside capital. 

HEI has certain bondholder protection metrics that are subpar for the 
current ratings. In this regard, total debt to capital (adjusted for 
purchased-power contracts, pensions and applying intermediate equity treatment 
to HECO's hybrids preferred securities) and funds from operations (FFO) to 
total debt are somewhat weak at roughly 61% and 16%, respectively. Adjusted 
FFO interest coverage remains healthy at about 3.Sx. Accordingly, rate relief, 
tight cost controls, improved earnings, and credit supportive actions by 
manage.Tier.t will be required to lift the company's overall financial profile to 
more suitable levels. 

Stiort-term credit factors 

The short-term corporate credit and corranercial paper ratings on HEI and 
Hawaiian Electric are 'A-2', Ongoing growth in the Hawaii economy should allow 
the electric utility to generate relatively stable cash flows. However, 
accelerating capital expenditures will necessitate a somewhat higher reliance 
rate relief and on external capital In nearby years. 

HEI maintains a SlOO million unsecured revolving syndicated credit 
facility that expires on March 31, 2011. The covenants require HEI to maintain 
a nonconsolidated capitalization ratio of 50% or less and consolidated net 
worth of S850 million, with which the company is in compliance. 

Hawaiian Electric maintains a S175 million unsecured revolving syndicated 
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credit facility that expires on Match 31, 2011. Pursuant to the agreement, the 
company must maintain a consolidated conmon stock equity to capitalization 
ratio of at least 35%, with which the company is in compliance. 

Both HEI'S and Hawaiian Electric's facilities support the issuance of 
commercial paper, but may also be drawn for general corporate purposes. 
Hawaiian Electric's facility may also be drawn for capital expenditures. The 
facilities do not contain interest coverage ratio requirements, material 
adverse change clauses, or rating triggers. As of May 1, 2007, both HEI's and 
Hawaiian Electric's credit facilities were undrawn. 

HEI hafl just SIO million coming due in October 2007 and Hawaiian Electric 
has no maturing long-term debt until 2012. As of March 31, 2007, HEI had $14.1 
million of cash and cash equivalents (excluding American Savings Bank's cash 
and cash equivalents). 

HEI has $50 million of debt capacity remaining under a Rule 415 shelf 
registratiofi and S96 million remains on an omnibus shelf registration. 

Outlook 
The stable tfiutlook on Hawaii Electric reflects expectations for supportive 
regulatory decisions in several pending rate cases and continued health in the 
Hawaii econc>my. Unsupportive rate treatment that would result in the erosion 
of key financial parameters, especially cash flow coverage of debt, and a 
slump in th^ Hawaiian economy could lead to downward rating pressure. Higher 
ratings are not foreseen over the outlook horizon, given HEI's relatively 
liberal debt burden and weak FFO to total debt ratio. 

Ratings List 

Downgraded 
To From 

Hawaiian Electric Co. Inc. 
Corporate Credit Rating BBB/Stable/A-2 BBBT/Negative/A-2 
Senior Unsecured BBB BBB-t 
Preferred Stock BB+ BBB-

Hawaii Electric Light Co. Inc. 
Maui Electric Co. Ltd, 
Corporate Credit Rating BBB/Stable/— BBB+/Negative/--
Senior Unsecured BBB BBB+ 

Ratings Affirmed 

Hawaiian Electric Co. Inc. 
Commercial Paper A-2 

Hawaiian Electric Industries Inc. 
Corporate Credit Rating BBB/Stable/A-2 BBB/Negative/A-2 
Senior Unsecured BBB 
Preferred Stock BB+ 

Complete ratings information is available to subscribers of RatingsDirect, the 
real-time Web-based source for Standard i Poor's credit ratings, research, and 
risk analysis, at www.ratlngsdirect.com. A H ratings affected by this rating 
action can be found on Standard « Poor's public Web site at 
www.standardandpjoors.com; under Credit Ratings in the left navigation bar, 
select Find a Rating, then Credit Ratings Search. 

Analytic services provided by Standard & Poor's Ratings Sen/ices (Ratings Sen/ices) are the result of separate actrvities 
designed to preserve the independence and objectivity of ratings opinions. The credit ratings and obsenrations contained herein 

http://www.ratlngsdirect.com
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are solely statements of opinion and not statements of fact or recommendations to purchase, hold, or sell any securities or make 
any other investment decisions. Accordingly, any user of the information contained herein should not rely on any credit rating or 
other opinion contained herein in making any investment decision. Ratings are based on information received by Ratings 
Sen/ices, Other divisions of Standard & Poor's may have information ttial is not available to Ratings Sen/ices. Standard & Poor's 
lias established poficies and procedures to maintain the conftdentiality of non-public information received during the ratings 
process. 

Rabngs Services receives compensation for its ratings. Such compensation is normally paki either by the issuers of such 
securities or third parttes participating in marketing Ihe securities. While Standard & Poor's reserves Ihe right to disseminate the 
rating, it receives no payment for doing so, except for subscriptions to its publications. Additional infonnation about our ratings 
fees rs available at wvw. standards ndpoors.com/usratingsfees. 

Copyfighl O 2007 Standard & Poor's, a division of The McGraw-Hill C^ompanlss. All 
Rights Reserved. Privacy Notice Th«McGro\*^HIUCottvtanla'' ' ' i ' i&;\\ 11̂ "̂"=" 
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Plea.se provitJe copy of all reports prepared by rating agencies that describe Hawaiian Electij 
Industries, Inc. and/or Hawaiian Electric Company for the period 2006 to the present. 

MECO Response: 

Please refer to HECO's response filed in CA-IR-6 of Docket No. 2006-0386 (HJCO's 2007 Test 

Year Rate Case) for the reports prepared by rating agencies for 2006. See ^(mched for the 

reports from the beginning of 2007 to the present. 

Note: Most {if not all) of the information requested is copyrigl^d. The copies are being 

provided under the "fair use" exception to the copyright 1;^^. Any copies made of the requested 

information are subject to copyright laws. 

http://Plea.se
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RESEARCH 

Summary: 

Hawaiian Electric Industries Inc. 
Publication data: 
Primary Cradlt Analyst: 

26-Mar-2007 
Barbara A Elseman, Naw York (1) 212-438-7686; 
b3rt>ara_elseman@5tand3rdandpoors,com 

Cred i t Ra t i ng : BBB/Negative/A-2 

Rationale 
The ratings on diverstfled holding company Hawaiian Electric Industries inc. UtfEl) ars leased on the 
consolidated credit profile of HEI's units, which indude the electric utility, Hairaiian Electric Co. Inc. and its 
two subsidiaries Hawaiian Electnc Light Co. (HELCO) end Maui Electric G^(83% of core revenues and 
65% of operating income as of Dec. 31.2006) and the riskier financial ^ ^ i c e s operations of American 
Savings Bank FSB (17% of core revenues and 35% of operating incope). Standard & Poor's Ratings 
Services does not accord any credit uplift lo American Savings B a n J ^ a result of its affiliation with HEI. 

HEI's financial condition remains weak for the rating despite thatf&althy Hawaiian economy and the 
company's efforts in recent years to strengthen its capital sinmOre. Financial metrics have been pressured 
owing to rising operating and maintenance expenses, incre»ng capital outlays, and recently, lower 
electrictty sales caused by cooler less humid wealher an^ustomer conservation. Absent responsive rate 
orders in Hawaiian Electric's pending rate cases, prospjKrve key ffnancial nrwtrics may not support a 
financial profile that is commensurate with the curren^^ings. 

HEI and Hawaian Electric have satisfactory businJis profiles of '6' and '5', respectively, (business profiles 
' are ranked from ' 1 ' (excellent) to '10' (vulneratiij^and somewhat weak financial measures. HEI's tMJsiness 
posilk>n is characterized by limited competitivamreats due to the utility's geographic isoiatkm, nominal 
stranded-asset risk, a currently excellent fuafclause, and relatively steady banking operations. These 
strengths are tempered by Hawaii's econoanc dependence on a limited numtier of Industries, reliance on 
fuel oil, strained capacity reserve marginirsigniricant purchased power obligaiions, and support of the 
somewhat riskier banking business. HJMaiian Electric's business profile is slightly stronger than that of the 
parent due to the absence of nonutiUroperations. With regard to the bank, its earnings have been 
challenged by margin compressioo^d rising Interest costs. 

A responsive final rate order ft»i the Hawaii Public Utilities Commission (PUC) with regard to Hawaiian 
Electric's 2005 pending rateijlbe is cmcial to help lift key financial measures to nwre appropriate levels for 
the rallr>gs. In September 2 ^ 5 , the PUC issued an interim net rate hike of $41.1 million (3.3%) that is 
marginally supportive o f^ r rent ratings. If the amount collected under the interim increase exceeds the 
amount of the increaswlttmately approved in the PUCs final decision and order, the company must 
refund the excess toJ^ratepayers with Interest. A final order that closely mirrors the Interim ruling appears 
to be sufficient to I M e y financial metrics to levels that are marginally suitable for Standard & Poor's 
guideposts for t t j^BBB' rating category, There are no time restrfctkins In v^ich the PUC must issue a final 
order. 

In Decemt 
before th 
foraSa 

2006, Hawaiian Eleclric also filed for a $99,6 million (7.1%) rate increase. Also pending 
'UC is Maui Electric's request for a $19 million (5.3%) rate increase and HELCO's application 

? i l ° / . ^ r a l p KILfp T h n P l [ C r m m t i<s<uii> nn i n t e r im riofitifvi u j i t h in 11 m n n t h ^ i n ^ 

nid-2007 to early 2008. Rate relief is needed to enhance th possible mtenm orders in mid-2007 to early 2008. Rate relief is needed to enhance 
recover Increased coste and reliability investments. 

e earnings an 

Of some concern is Hawaii's Act 162, a new taw whk::h appears to confirm, in light of the state legislature's 
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Interest in promoting renewable energy, the PUC's ability to authorize the utility's fuel adjustment dause. 
/Although no parlies to the rate case seem lo oppose the continuation of the clause, a material change to 
fuel-adjustment mechanism would harm the company's finandal condition and detract ^ m its currently 
satisNctocy business profile. 

Hawaii's economy grew by an estimated 2.7% in 2006 and is expected to grow by 2.6% in 2007. Mllitar 
and federal govemment spending rerrrains strong as the U.S. Department of Defense has moved millt 
assets to Hawaii. Tourism is also a significant component of tfte Hawaii economy, with visitor experidiCres 
up 2.9% and visitor days slightly dovm 0.3%, respectively in 2006 compared with record levels in ^ ^ . 
Continued growth is expected in 2007, with projected increases of 1.5% in visitor days and A.f^Mvx^Wor 
expenditures. Although the housing market appears to be stabilizing, the constructbn industry^^tinues to 
be healthy as indicated by an 8% increase in 2006 building pemilts compared to 2005. Howepr, future 
growth in residential construdion may slow with rising interest rates. HawaiPs economic qrmKn is expected 
to be tied primarily to the rate of expanskin in the mainland U.S. and Japan economies aJMlncxeased 
military spending, yet remains vulnerable to uncertainties in the worid's geopolitical enyionment. 

The company's projected $1.2 billion capital expenditure program over the next flv^fears will focus 
predominantly on additions and improvements to transmission and dlstributkxi fapities (approximatrfy 
51%) and on generation projects (approximately 41%). The balance is for ger^« l plant and other projects. 
These estimates do not indude outlays, whk:h could be substantial, that wCHJvbe required to comply with 
cooling water intake structure regulatkms or Regional Haze Rule a m e n d m | ^ . Standard & Poor's expects 
that consolkJated cash flow from operations will fall short of covering prowled capital expenditures and 
dividends in nearby years, resulting in increased reliance on outside caMsA. 

HEI has certain bondhokjer protedion metrics that are subpar for Up current ratings. )n this regard, total 
debt to capital (adjusted for purchased-power contracts, pensioiwand applying intemiediate equity 
treatment to HECO's hybrids preferred securities) and funds f i ^n operatior^ (FFO) to total debt ara 
somewhat weak at roughly 6 1 % and 16%, respectively. /Wjuald FFO interest coverage remains healthy 
at about roughly 3.6x, Accordingly, rate relief, tight cost coonls , improved earnings, and credit supportive 
adions by management will be required to lift the com^i^^s overall finandal profile to more suitable 
levels. 

Short-term credit factors 

The short-tenn corporate credit and c o m m e j ^ l paper ratings on HEI arw! Hawaiian Electric are 'A-2' 
Incorporating solid Itquidily, a manageable^eturity ladder, and ongoing growth in the Hawaii economy that 
should allow the eledrlc utility to generat^relativety staMe cash flows. However, accelerating capital 
expenditures will necessitate a somewta^htgher reliance on extemal capital in nearby years. 

HEI maintains a $100 million unse^sred revdving syndicated credit facility which expires on March 31, 
2011. The covenants require HEMD maintain a nonconsdklated capitalization ratio of 50% or less and 
consolidated net worth of $650^l l lon. with whk^h (he company is in compliance. 

Effective April 3, 2006. Hajpiian Electrk; entered into a $175 million unsecured revolving syndicated credit 
facility that expires on M « h 29. 2007. but will automatically extend to March 31; 2011 if the longer-term 
agreement is app rove^^ the PUC. Pursuant to the agreement, the company must maintain a 
consolkJated ccmrnqyetock equity to capitalization ratio of at least 35%, with which the company is In 
compliance. 

Both HEI's andMawaiian Eledric's facilities support the issuance of commerdal paper, but may also be 
drawn for ge«ral corporate purposes. Hawaiian Electrk:'s facility may also be drawn for capital 
expenditui^r The fadlities do not contain interest coverage ratio requirements, material adverse change 
dauses.^pr rating triggers. As of the end of 2006. both HEI's and Hawaiian Electric's credH fadlities were 
undrawi^ 

HEI has just $10 million due in October 2007 and Hawaiian Electric has no maturing long-term debt until 
2012, As of Dec. 31.2006, HEI had $5.3 million of cash and cash equivalents (exduding American 
Savings Bank's cash and cash equivalents). 
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HEI has $50 million of debt capacity remaining under a Rule 415 shelf registration and $96 million remains 
on an omnibus shelf registration. 

Outlook 
The negative outtook on HEI refteds the company's subpar financial condition relative to the rating levelj 
Failure to strengthen key firwndal parameters, espedally cash flow coverage of debt, a slump in the 
Hawaiian economy, a final rate order that differs from the PUC's Interim decision with regard Io HEC( 
2005 rate case, and, although not expected, a major erosion in / ĵnerican Savings Bank's creditwowness 
could lead to lower ratings. Conversely, credit-supportive adbns by the company as well as resp^sive 
rate treatment would lead to ratings stability. 

Analytic swvtcss pravUed tiy Standard & Poor's Ratings Services (Ratings Senncas) are the resutt of s e p a i ^ activities 
designed to preserve the independerica and ot^ectivlty of ratings opinions. The credit ratings and tibservBmns contained herein 
are solely stBtements of opinkin and not statements of tect or recommandations to purchase, hoki. or u n n y securities or make 
any other Investment decisions. Accordingly, any user oT the Information contained herein stxnjtd n o t j n on any aed'A rating or 
other opinlofi contained herein In making any Investment decision. Ratings are t>B3ed on irrformatio^pcefved tjy Ratings 
Services, Other divisions of Slandard & Poor's may have information that is rot avaBable to RatinySorvices. Standard & Poor's 
has established policias and procedjros to maintain the conftdentiaUty of norvpublic informatioi^^eived during the ratings 
process. 

Ratings Services receives compensation for hs ratings. Such compensation te normally paj0^ther by ttte issuers of such 
securities or third parties partidpating In mari<ating Ihe securities. While Slandard & Poo^reserves Iha righl to disseminate the 
rating, it receives no payment for doing so, except for subacriptions to its put>i«cation3.^Klttional information abOLtf our ratings 
fees is available at www.standardandpoors.com/iJsrallngsfee8. 

Copyright O 2007 Standard A Poor's, a division of TTie McGraw-Hill Compar>i«s. 
Righls Resfirvod. Privacy Notico The McGrowiiiitCcfnBonkS'^^iX-.^'i^' 
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Hawaiian Electric Company, Inc. 
Publication date: 
Primary Credit Analyst: 

26-Mar-2007 
Barbara A Eiseman, New York (1) 212-438-7666; 
barbara_el5eman@standardandpoors. com 

Credit Rating: BBB+yNegative/A-2 

Rationale 
The ratings on Hawaiian Electric Co. Inc. are based on the consolidated c r e ^ i ^ f l l e of Hawaiian Electric 
Industries Inc. (HEI), which includes Hawaiian Electric's utility operations a j# i ts two subsidiaries Hawaiian 
Electric Light Co. (HELCO) and Maui Electric Co. (83% of core revenues^d 65% of operating income as 
of Dec. 31. 2005), and the riskier financial services operations of Amer iwi Savings Bank FSB. {17% of 
core revenues and 35% of operating income). Standard & Poor's RatMS Services does not accord any 
credit uplift to American Savings Bank as a result of its affiliation w iU^E I . 

HEI's financial condition remains weak for the rating despite t t iyea l thy Hawaiian economy and the 
company's efforts in recent years to strengthen Its capital st r i^^re. Financial metrics have t>een pressured 
owing to rising operating and maintenance expenses, increjMng capital outlays, and recently, lower 
electricity sales caused by cooler less humid weather an^Kistomer conservation. Absent responsive rate 
orders in Hawaiian Electric's pending rale cases, prospjJwe key financial metrics may not support a 
finandal profile that Is commensurate with the current^^ings. 

HEI and Hawaiian Electric have satisfactory bus i i ^ s profiles of '6' and '5', respectively, (business profiles 
are ranked from ' 1 ' (excellent) to '10' (vulnerabla^nd somewhat weak financial measures. HEI's business 
position is characterized by limited competitlvjnireats due to the utility's geographic Isolation, nominal 
stranded-asset risk, a currently excellent fueJBause. and relatively steady banking operations. These 
strengths are tempered by Hawaii's econunc dependence on a limited number of industries, reliance on 
fuel oil, strained capacity reserve margiiwsignificant purchased power otjligations, and support of the 
somewhat riskier banking business. ^^^ regard to the bank, its earnings have been challenged by margin 
compression and rising interest cost^mawaiian Electric's business profile is slightly stronger than that of 
the parent due to the absence of inut i l i ty operations. 

A responsive final rate order f i w i the Hawaii Public Utilities Commission (PUC) with regard to Hawaiian 
Electric's 2005 pending r a t e ^ ^ e is crucial to help lift key financial measures to more appropriate levels for 
the ratings. In September J M 5 , the PUC issued an interim net rate hike of $41.1 million (3.3%) that is 
marginally supportive ofjarrent ratings. If the amount collected under the interim increase exceeds the 
amount of the increas^umately approved in the PUC's final decision and order, the company must 
refund the excess toj^ratepayers with interest. A final order that closely mirrors the interim mling appears 
to be sufficienit to l iWey financial metrics to levels that are marginally suitable for Standard & Poor's 
guideposts for t h j ^ B B ' rating category. There are no time restrictions in which the PUC must issue a final 
order. 

In Decem^^2006, Hawaiian Electric also filed for a S99.6 million (7.1%) rate increase. Also pending 
before t h ^ U C is Maui Electric's request for a $19 millmn (5.3%) rate increase and HELCO's application 
for a $; ^M 
possible interim orders in mid-2007 to eariy 2008. Rate relief is needed to enhance the eamings and 
recover increased costs and reliability investments. 

Of some concern is Hawaii's Act 162, a new law which appears to confirm, In light of the state legislature's 
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interest in promoting renewable energy, the PUC's ability to authorize the utility's fuel adjustment clause. 
Although no parties to the rate case seem to oppose the continuation of the clause, a material change to 
fuel-adjustment mechanism would harm the company's financial condition and detract from its currently 
satisfactory business profile. 

Hawaii's economy grew by an estimated 2.7% in 2006 and is expected to grow by 2.6% in 2007. MilKar 
and federal government spending remains strong as the U.S. Department of Defense has moved milit 
assets to Hawaii. Tourism is also a significant component of the Hawaii economy, with visitor expenpKires 
up 2.9% and visitor days slightly down 0.3%, respectively in 20O6 compared with reconj levels i n j ^ 5 . 
Continued growth is expected in 2007. wilh projected increases of 1.5% in visitor days and 4.8%#^visitor 
expenditures. Although the housing market appears to be stabilizing, the construction industr^^ntinues to 
be healthy as Indicated by an 8% increase In 2006 building pennlts compared to 2005. Hovvdrer, future 
growth In residential construction may slow wilh rising interest rates. Hawaii's economic gcpwth is expected 
to be tied primarily to the rate of expansion in the mainland U.S. and Japan economies j J H increased 
military spending, yet remains vulnerable to uncertainties in the worid's geopolitical enj^nment, 

The company's projected $1.2 billion capital expenditure program over the next f i ^^ears will focus 
predominantly on additions and improvements to transmission and distribution ^ffiities (approximately 
51%) and on generation projects (approximately 41%). The balance is for g e n « l plant and other projects. 
These estimates don't include outlays, which could be substantial, that wou\jme required to comply with 
cooling water intake structure regulations or Regional Haze Rule amendm»is. Standard & Poor's expects 
that consolidated cash ftow from operations will fall short of covering proiJRed capital expenditures and 
dividends In nearby years, resulting in increased reliance on outside c w i a l . 

HEt has certain bondholder protection metrics that are subpar for UK^current ratings. In this regard, total 
debt to capital (adjusted for purchased-power contracts, pensioiwand applying Intermediate equity 
treatment to HECO's hybrids prefen-ed securities) and funds f r^operat ions (FFO) to total debt are 
somewhat weak at roughly 61 % and 16%. respectively. Ad j i ^^d FFO interest coverage remains healthy 
al about roughly 3.6x. Accordingly, rate relief, tight cost coasts, improved earnings, and credit supportive 
actions by management will be required to lift the compq^s overall financial profile to more suitable 
levels. 

Short ' term credit factors 

The short-term corporate credit and commerMP paper ratings on HEI and Hawaiian Electric are 'A-2' 
incorporating solid liquidity, a manageablej^turity ladder, and ongoing growth in the Hawaii economy that 
shoukl allow the electric utility to generat^^latively stable cash flows. However, accelerating capital 
expenditures will necessitate a somewtn^higher reliance on external capital in nearby years. 

HEl maintains a $100 million unsaved revolving syndicated credit facility which expires on March 31, 
2011. The covenants require HEJ^D maintain a nonconsolidated capitalization ratio of 50% or less and 
consolidated net worth of $85Q^ll ion, with which the company is in compliance. 

Effective April 3, 2006, Hawi ian Eleclric entered into a $175 million unsecured revolving syndicated credit 
facility that expires on MaCh 29. 2007. but will automatically extend to March 31. 2011 if the longer-term 
agreement is approved^ the PUC. Pursuant to the agreement, the company must maintain a 
consolidated commqj^tock equity to capitalization ratio of at least 35%, wKh which the company Is In 
compliance. 

Both HEI's and#awaiian Electric's facilities support the issuance of commercial paper, but may also be 
drawn for gepfral corporate purposes. Hawaiian Electric's facility may also be drawn for capital 
expenditure^The facilities do not contain interest coverage ratio requirements, material adverse change 
clauses.j^r rating triggers. As of the end of 2006, both HEI's and Hawaiian Electric's credit faciliUes were 
undravi 

HEI has just $10 million due in October 2007 and Hawaiian Electric has no maturing long-term debt until 
2012. As of Dec. 31. 2006, HEI had $5.3 million of cash and cash equivalents (excluding American 
Savings Bank's cash and cash equivalents). 
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HEI has $50 million of debt capacity remaining under a Rule 415 shelf registration and S96 million remains 
on an omnibus shelf registration. 

Outlook 
The negative outlook on Hawaiian Electric mirrors that of parent HEI and reflects the company's subpar^ 
consolkJated financial condition relative to the rating level. Failure to strengthen key financial parametj 
especially cash flow coverage of debt, a slump in the Hawaiian economy, a final rate order thai diffei 
the PUC's interim decision with regard to HECO's 2005 rate case, and, although not expected, a n«or 
erosion in American Savings Bank's creditworthiness could lead to lower ratings. Conversely, o y i t -
supportive actions by the company as well as responsive rale treatment would lead to ratings jpability. 

Analytic services provided by Standard & Poor's Ratings Services (Ratings Services) are the result of sepapa activities 
designed to piesan/e ttw irriBpendenca and ot>jectivlty of ratings opintens. The credit ratings and obaerT^pns contained tierein 
are solely statements of opinion and nol statements of fact or recommendations to purchase, hold, or M T a n y securities or make 
any other investrnant decisions. Accordingly, any user of the information contained herein should n o ^ p y on any credit rating or 
other opinion contained herein in makir>g any investment decision. Ratings are based on informat ioveceived by Ratings 
Sen/icas. Other divisions of Standard 4 Poor's may have information that is not available to Ra t in^Serv ices - Standard & Poor's 
tias ©stablish&d policies and procedures to maintain the confidonliaiily of non-public in lormat io j j^Keivad during the ratings 
process. 

Ratings Services receives compensation for Its ratings. Such compensation Is normally p j p e i l h a r by ttie bsuors o( such 
securities or Itiird parties participating in marlteting the securities. While Standard & P o o p r e s o r v a s the rignt to disseminate the 
rating. II receives no payment for doing so, except for subscriptions to its pub l ica l ions j^d i t iona l information about our ratings 
fees is available at www.standardandpoors.comAisralingsfees. 

Copyright O 20Q7 Stanflard S, Poor's, a dlvlsjon of The McGraw-Hill Companias.^ 
Rights R8sen/e<]. Privacy Nolico m -̂

http://www.standardandpoors.comAisralingsfees


CA-IR-5 
DOCKETNO. 2006-0387 
PAGE 1 OF 4 

CA-lR-5 

Please provide copy of all reports prepared by rating agencies that describe Hawaiian Electij 
Industries, Inc. and/or Hawaiian Electric Company for the period 2006 to the present. 

MECO Response: 

Please refer to HECO's response filed in CA-IR-6 of Docket No. 2006-0386 ( I J ^ O ' s 2007 Test 

Year Rate Case) for the reports prepared by rating agencies for 2006. Sec ^Kched for the 

reports from the beginning of 2007 to the present. 

Note: Most (if not all) ofthe information requested is copyrigMrcd. The copies are being 

provided under the "fair use" exception to the copyright I ^ ^ . Any copies made ofthe requested 

information are subject to copyright laws. 
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S u m m a r y : 

Hawaiian Electric Industries Inc. 
PubllcBtton date: 
Primary Credit Analyst: 

26-Mar-2007 
Barbara A Eiseman, Now Ywk (1) 212-438-7666; 
t}arbara_eisenian@standardarKJ poors,com 

Credit Rating: B8B/Negatlve/A-2 

Rationale 
The ratings on diversified holding company Hawaiian Electnc Irtdustries Inc. tJ^I) are based on the 
consolidated credit proftle of HEI's units, which include the electric utility, Hani ian Electric Co. Inc. and its 
two subsidiaries Hawaiian Electric Light Co. (HELCO) and Maui Electric G#(83% of core revenues and 
65% of operating income as of Dec. 31, 2006) and the riskier financial ^ ^ c e s operations of American 
Savings Bank FSB (17% of core revenues and 35% of operating incod^. Standard & Poor's Ratings 
Services does rrat accord any credit uplift to Amertcan Savings B a n J ^ a resutt of its aftiliatlon with HEI. 

HEI's financial condition remains weak for the rating despite th^l fo l thy Hawaiian economy and the 
company's efforts in recent years to strengthen its capital stn^ure. Financial metrics have t>een pressured 
owing to rising operating and maintenance expenses, increjamg capital outlays, and recently, lower 
electricity sales caused by cooler less humid wealfter andJCstomer coriservatksn. Absent responsive rate 
orders in Hawaiian Electric's pending rate cases, prospeaRve key financial metrics may not support a 
financial profile that is commensurate with the current^ngs. 

HEI and Hawaiian Electric have satisfactory bus i i y ^ profiles of *6' and '5', respectively, (business profiles 
are ranked from ' 1 ' (excellent) to '10' (vulnerable||^nd somewhat weak tinanclal measures. HEI's business 
positkin is characterized by limited competitivpmreats due to Ihe utility's geographic isolatkin, nominal 
stranded-asset risk, a currently excellent fu jMause, and relalivety steady banking operations. These 
strengths are tempered by Hawaii's econ^nc dependence on a limited number of industries, reliance on 
fuel ofi, strained capacity reserve margin^signiflcant purchased power ot>llgations, and support of the 
somewhat riskier banking business. Ha^ i i an Electric's business profile is slightly stronger than that of ttm 
parent due to the absence of nonuti)j#operations. With regard lo the bank, its earnings have been 
challenged by margin compressitMBnd rising interest costs. 

A responsive final rate order i ^ t ihe Hawaii Publk: Utilities Commission (PUC) with regard lo Hawaiian 
Electric's 2005 pending ra te^se is crucial to help lift key financial measures to more appropriate levels for 
the ratings, In SeptemberJ^S, the PUC issued an interim net rate hike of $41.1 million (3.3%) that is 
marginally supportive of^Trent ratings. If the amount collected under the interim Increase exceeds the 
amount of the inaeasMltimately approved in the PUCs final decision and order, the company must 
refund the excess tMB ratepayers with Interest, A final order that dosely mirrors ttte interim ruling appears 
to t>e sufficient to iU^ey financial metrics to levels that are marginally suitable for Standard & Poor's 
guideposts for t l ] ^u8B ' rating category. There are no time restrictions fn which the PUC must issue a fmal 
order. 

In Decern 
before 
for a S 

2006, Hawaiian Electric also filed for a $99.6 million (7.1%) rate increase. Also pending 
>UC Is Maui Electric's request for a $19 million (5.3%) rate increase and HELCO's application 

14%) rate hike. The PUC must issue an Interim decision within 11 months, indicating 
BH^^DuoI W W I P ! * possiuiu inmnrii uruttib in iiiiu-<^uuf lu eany 

recover increased costs and reliability investments. 

Of some concem is Hawaii's Act 162. a new law whk:h appears to confirm, in tight of tf>e stale legislature's 
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interest in promoting renewable energy, the PUC's ability to authorize the utility's fuel adjustment clause. 
Although no parties to the rate case seem to oppose the continuation of the clause, a material change to 
fuel-adjustment mechanism would harm the company's financial condition and detract from its currently 
satlsfoctory business profile, 

Hawaii's economy grew by an estimated 2.7% in 2006 and Is expected to grow by 2.6% in 2007. Mililar 
Eind federal govemment spending remains strong as the U.S. Department of Defense has moved milit 
assets to Hawaii. Tourism is also a significant component of the Hawaii economy, with visitor expeQ^ures 
141 2.9% and visitor days slightly dovim 0.3%, respectively in 2006 compared with record levels In, 
Continued growth is expected in 2[X)7, with projected increases of 1.5% in visitor days and 4.8Swi visitor 
expenditures. Although the housing market appears to be stabilizing, the constnjction industi^pnlinues to 
be healthy as Indicated by an 8% increase in 2006 building permits compared to 2005. H o w ^ ^ , future 
growth in resklential construction may slow with rising interest rates. HawaiPs economte qmm\ is expected 
to be tied primarily to the rate of expansbn in the mainland U.S. and Jaiian economies a n Increased 
military spending, yet remains vulnerable to uncertainties in the worid's geopolitical enj^nment. 

The company's projected $1.2 billion capital expenditure program over tiie next f t j ^ea rs will fbcus 
predominantly on additions and improvements to transmisskm and distribution f ^ i t i e s (approximately 
51%) and on generation projects (approximately 41%). The balance is for g e n ^ l plant and other projects. 
These estimates do not Include outlays, v^ich could be substantial, that w i ^ p be required to comply with 
coollr>g water intake structure regulations or Regional Haze Rule amendnwte. Standard & Poor's expects 
that consolidated cash flow from operations will fall short of covering prdJcted capital expenditures and 
dividends m nearby years, resulting in increased reliance on outside cjM\3\. 

HEI has certain txjrxJhokJer protection metrics that are subpar for j ie current ratings. In this regard, total 
debt to capital (adjusted for purchased-power contracts, pensiofyTand applying intermediate equity 
treatment to HECO's hybrids prefen'ed securities) and funds fij|(li operations (FFO) to total debt are 
somewhat weak at roughly 6 1 % and 16%. respectively. A d j u ^ ^ FFO Interest covereige remains healthy 
at about roughly 3.6x. Accordingly, rate relief, tight cost coarols, improved eamings, and credit supportive 
actions by management will t>e required to lift the comp^^s overall financial pirofile to more suitatile 
levels. 

Short-term credit factors 

The shori-term cnporate credit and commec^l paper ratings on HEI and Hawaiian Electric are 'A-2' 
incorporating solid liquidity, a mariageable^raturity ladder, and ongoing growth in the Hawaii economy that 
should allow the electric utility to generawelatively stable cash flows. However, accelerating capital 
expenditures will necessitate a somewjn higher reliance on extemal capital in nearby years. 

HEI maintains a $100 million u n s e ^ e d revolving syndk^ted credit facility which expires on March 31, 
2011. The covenants require HEJn maintain a nonconsolidated capitalization ratio of 50% or less and 
consolidated net worth of $850^l lk)n, with which the company is in compliance. 

Effective April 3. 2006, H^Mian Electric entered into a $175 million unsecured revolving syndicated credit 
facility Oiat expires on MsM] 29, 2007, but will automattoally extend to March 311 2011 if the longer-term 
agreement Is approve^^ the PUC. Pursuant to the agreement, the company must maintain a 
consolidated commq^tock equity to capitalization ratio of at least 35%, with whk:h the company is in 
compliance. 

Both HEI's andMawaiian Electric's facilities support the issuance of commercial paper, but may also be 
drawn for geiMzi corporate purposes. Hawaiian Electric's facility may also be drawn for capital 
expenditur|#^The facilities do not contain interest coverage ratio requirements, material adverse change 
dauses.^Jr rating triggers. As of ttie end of 2006, both HEI's and Hawaiian Electric's credit facilities were 
undra\^ 

HEI has just $10 million due in October 2007 and Hawaiian Electric has no maturing long-larm debt until 
2012. As of Dec. 31,2006, HEI had $5.3 million of cash and cash equivalents (excluding American 
Savings Bank's cash and cash equivalents). 

hnps://www,ratingsdirect.com/Apps/RD/controller/Article?id=569172&type=&outputTyp... 3/29/2(X)7 
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HEI has$50miliionof debt capacity remaining under a Rule415shetf registration and $96 million remains 
on an omnibus shelf registration. 

Outlook 
The negative outiook on HEI reflects the company's subpar financial condition relative to the rating leve^ 
Failure to strengthen key flnanaal parameters, especially cash flow coverage of debt, a slump in tiie 
Hawaiian economy, a final rate order that differs from the PUC's interim decision with regard to HEC»s 
2005 rate case, and, although not expected, a major erosion in American Savings Bank's aedl twyi iness 
couW lead to lower ratings. Conversely, credit-supportive actions by the company as well as resrfnsive 
rate treatment would lead to ratings stability. 

Anafytk; servicAS provided by StarKlard & Poor's Ratings Services (Ratings Serviceft) are ma resull of sepvie activities 
designed to preserve the independeflce and obiectivity of ratings opintons. The credit ralings and observj^ns corrlainod herein 
are sotefy statements of opinkin and not statements of fact or recommendatxms to purchese, hold, or aJTany securities or make 
any ottier kwesunent dacsions. Accordirtgty. any user of the Information contained herein should n c ^ f l y on any credit rating or 
other opinion contained herein in making any invsstmont decision. Ratings are based on informatio^ecefved by Ratings 
Sen/ices. Ottier divisions of Standard & Poor's may have infiormation Ihat is nol avatobte to Ra t in^Serv iccs . Standard & Poor's 
has estabtist>ed pofides and procedures to maintain the conAdsntiatity of rxirv-pubUc ln fonnat io |^ce ived during itie ratings 
process. 

Ratlr^E Services receivas compensatk)n for ils ratings. Such compensalion is normally ^ B e i t h e r by the issuers of such 
sacurilies or third parties participating in marketing Ihe securities. While Slandard & P o p n reserves the righl to disseminate the 
rating, it receives no payment for doing so, except for sijbsaiptk)ns to its pubUcatkxi^^adit lonal Information atxiut our ratings 
fees is available al www.standardandpoors.corrVusratingstees. 

Copyright o 2007 Standerd & Poor's. B division ot The McGraw-tiill Companies, 
Rights RawAWl. Priyacy Notica m?mwF, 'Mii',,71 l i i¥: 

https://www.ratingsdircct.com/Apps/RD/controller/AjiicIe?id=569I72&typc=&outputTyp... 3/29/2007 

http://www.standardandpoors.corrVusratingstees
https://www.ratingsdircct.com/Apps/RD/controller/AjiicIe?id=569I72&typc=&outputTyp
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Please provide copy of ail report.s prepared by security analysts thai describe Hawaiian Electric 
Industries, Inc. for the period 2006 to the present. 

MECO Response: 

Plea.se refer to HECO's response filed in CA-IR-7 of Docket No. 2006-0386 (HECO's 2007 Test 

Year Rate Case) for the reports prepared by security analysts that evaluate HEI for 2006. See 

attached for the reports from the beginning of 2007 to the present. 

Note: Most (if not all) of the information requested is copyrighted. The copies are being 

provided under the "fair use" exception to the copyright laws. Any copies made of the requested 

information are subject to copyright laws. 

http://Plea.se
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Hawaiian Electric 
Industries 
Electric Utilities 

Equity Research Recent Development Report 

Analyst: Douglas A. Fischer, CFA 
314-955-3501 

Associate: Andrew Pusaterl 

HOLD/CONSERVATIVE 

Symbol: HE 

I ^ A Exchange: NYSE 

— ^ Recent Price: $26.17 

FUNDAMENTAL DATA 

DividerxJ: 

Yield: 

Ptice 

$1.24 

4.7% 

NA 
EPS: 

PTEi 

RQS: 

Ft«c«l y«Br Ends Dec 

aMWA 2007E 2008E 

$1.33 S1,!7 $1.62 

NA 20.6X 16.2X 

B . S % 6 . A % ^D.3% 

2007 and 2008 Earnings Estimates 
Lowered 

* We have lowered our 20O7 EPS estimate to $1.27 from 
$1.45 and our 2008 EPS estimate to $1.62 from $1.80. 

* The new estimates primarily reflect operating expense 
expectations for the utllfty units and lower interest rate 
spread expectations for the bank unit. 

* EPS could rise to better than $1,80 by 2010 to 2011 due 
to assumed utility rata increases. 

* Rate increase requests are pending at all Oiree uttlKy 
units. 

* Trading modestly above our fair value estimate, shares 
are rated HOLD. 

EsL 5-Y«ar EPS CAOR 

EstS-Yoarpfv.CAOR 

Book Valus Par Share 

PHce/Book Valua 

Common Equlty/Capttal 

DIvMend Opinkin 

S&P Debt Rating 

Uarkot Cap (SmII.) 

Shares Outstanding (mil.} 

5.0% 

NA 

$13.4e 

1.9X 

15.6% 

2 

BBB 

$2,120 

81 

AGE U»te: 

Disclosure InfomiBtlon: Please 
refer to tt>e last two pages of 
this report for important 
disclosure information and 
analyst certifications. 

Hawaiien Electric Industries • A.C. Edwartis i Sana, Inc. • March 28, 2007 Page 1 
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Earnings Estimates Lowered 
We have updated our HE financial (orecast (or 2006 results and ottier recently disclosed (reformation. As a 
result, we have lowered our 2007 EPS estimate to $1.27 from $1.45 and our 2008 EPS estimate to $1.62 from 
$1.60. The new estimates primarily reflect operating expense expectations for the utility units and lower interest 
rate spread expectations for the bank unit. 

The projected 2007 EPS decline versus 2006 results of $1.33 reflects an assumed further interest rate spread 
compression assuming a continuation ofthe current flat to inverted yield curve. The projected increase in 2008 
EPS versus 2007 is largely due to assumed rate increases at tt\6 utilities. By 2010-2011, we projected EPS 
could rise to better than $1.80 due to assumed additional utility rate increases and an assumed retum to an 
upwardly sloped yield cun/e, raising the interest rate spread at the bank. 

For projected eamings by segment, see Table 1. 

2006 Earnings Lower Than Expected 
On February 23, 2007 HE reported 2005 income from continuing operations of $108 million or $1.33 per dilmed 
stwre, compared witti $127.4 million or $1.58 per diluted share in 2005. Eamings were well t>elow our estimate 
of $1.50 and the average analyst estimate of $1.48. 

Electric Utility net income was $74.9 million in 2006 versus $72.9 million in 2005. Higt^er other operation and 
maintenance and depreciation expense largely offset higher revenues from the interim rate increase granted in 
at the Oahu utility. 

Bank net Income for 2006 was $55,8 million compared with $64.9 million for 2005. Lower results were piimarily 
due to margin compression from the inverted yield curve, higher credit costs and higher non-interest expenses. 
The higher credit costs reflected a $1.4 million provision for loan losses In 2006 versus a $3.1 million reversal of 
the allowance for loan losses in 2005. The bulk of the 2006 provision was due to a single commercial loan and 
fHE maintains that it does not reflect a trend in overall credit quality. 

The Hotding and Other Companies segment lost $22.7 million in 2006. compared with a net toss of $10.2 million 
in 2005. The year over year difference was primarily related to $2.2 million in after-tax losses from realized and 
unrealized gains on Investments in 2006 versus an after-tax gain of $11.9 million from realized and unrealized 
gains on Investments In 2005. 

4Q Earnings Below Average Estimates 
Fourth quarter 2006 net income was $16.1 million or $0.20, lower than our estimate of $0.37 and the average 
analyst estimate of $0.38. Fourth quarter 2005 net iiecome was $37.5 million or $0.46 per share. 

Electric utility net income for the fourth quarter 2006 was $13.0 million compared to S18.2 million for the year 
ago quarter. Higher other operation, maintenance and depreciatk>n expenses more than offset Ihe impacts of 
higher kilowatt-hour sales. 

Bank net income for the fourth quarter of 2006 was $9.3 million compared with $17.7 million for the same quarter 
In 2005. The lower results year over year were primarity due to tower net interest income dnven by higher 
funding costs and a decrease in net interest margin, arKl higi>er non-interest expense driven by higher legal and 
litigation related expenses. 

Holding and Other Companies net losses totaled $6.2 million in the fourlh quarter of 2006 versus tosses of $1.7 
million for the year ago quarter. The year over year difference was primarily related to $0.9 million in after-tax 
losses from realized and unrealized gains on investments in the fourth quarter of 2006 versus an after-tax gain 
of $7.7 million from realized and unrealized gains on investments in the fourth quarter of 2005. 

Rate Increase Requests Are Pending at Alt Three Utility Units 
On February 23, 2007, Maui Electric Company (MECO) requested a $19 million or 5.3% increase in electric 
rates premised upon an 11.25% retum on equity (ROE) that Is 54.9% of total capital, and an 8,98% retum on 

I average rate base valued at $386 million. MECO's rate increase is driven by reliability improvements, including 
two new generating units al Its Maalaea Power plant. 

Hawaiian EIBCUK Industries • A.C. Edwards S Sons, Inc. • March 28, 2007 Pago 2 
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On December 22, 2006, Hawaiian Electric Company (HECO) requested a $99.6 million or 7.2% increase in 
e^edric ra^es premised upon an "̂ "l .25% ROE that is 55.1% of total capital, and an B.92% return on average rale 
base valued at $1,214 million. The company's request is in addition to an interim $54 million rate increase that 
went into effect on September 27. 2005. The interim hike is premised on a 10.7% ROE and an 8.66% retum on 
rate base. HECO is awaiting a final order in this case. 

On March 5, 2006, Hawaii Electric Light Company (HELCO) requested a $29.4 million or 9.2% Increase in 
electric rates premised upon an 11.25% ROE that is 50.63% of total capital, and an 8.65% retum on average 
rdte base valued at $369 million. 

In Hawaii, the PUC must issue a decision regarding interim rates within 11 months of a rate request. There Is no 
time limit within which the PLIC must issue a decision regarding permanent rates. 

Rating Remains HOLD; Investment Return fMay Be Limited to High Dividend 
HE shares trade above our $23.50 fair value estimate (see Valuation section below). Because of this and our 
projection that EPS could decline in 2007 versus expected increases at most other electric utilities, we believe 
HE shares could under perform the utility industry average. Despite these considerations, we are maintaining 
our HOLD rating. A sell rating requires that *a material negative total retum is anticipated" under our definition. 
The shares provide a current 4.7% dividend yIeW which we consider secure, reducing the potential negative total 
retum to below 10%. Further, we expect EPS to retiound over the long-term wilh assumed rate increases and 
an assumed return to an upwardly sloped yield cun/e. 

Valuation: 
We estimate HE's fair value at $23.50 per share. This eslimate is derived by averaging comparafctle P/E and 
dividend discount valuations. 

Our comparable P/E valuation of $25 per share values the Utilities and Holding and Other Companies segments 
at $16 per share using an approximate 15.2 times multiple on projected 2008 EPS of $1 06. This multiple is a 
5% discount to the integrated, regulated power company median of 16.0 times. The 2008 Utility earnings 
estimate Incorporates expected rate increases. The 5% discount reflects tt\e projection that HE's utilities are 
likely to earn a moderately lower return on equity than their peers, though less so than in recent years. We 
value the bank at $9 per share using a 1.34 multiple of year-end 2006 book value, the median multiple of its 
peers. 

Our dividend discount valuation of $22 reflects a 4.8% risk free rate of retum (the current 30-year treasury yield). 
a 3.6% equity risk premium and a posl-2011 EPS and dividends per share growth rate of 3.5% annually. Our 
equity risk premium is derived using a 10% assumed marital return and a Iwta of 0.69. 

Risks to Valuation: 
The chief investmeni risks to the current valuation are related to interesi rates and regulalton, in our view. A 
sustained flat yield curve, such as we have currently, likely hurts bank eamings by reducing Ihe difference 
between the cost of funds and the returns earned on lending and investments. Higtier interest rates, especially 
higher long-term rales, would reduce the relative attractiveness of HE's dividend to investors. HE's utilities need 
regular reasonable rate increases to achieve our earnings expectations for the long-term. 

Company Description: 
HE is a holding company whose principal businesses are electric utility operatkDns. which earned $73 million in 
2005, and a bank, which earned $65 millkin. The holding and other companies lost $10 million primarily as a 
resutt of financir\g expenses offset by investmeni gains. Hawaiian Electric Company and its operating 
subsidiaries, Maui Electric Company and Hawaiian Electric Light Company, provide electricity to approximately 
93% of the state's population. American Savings Bank is the third largest financial institution in the state based 
on asset size. 

Hawaiian Electric Industries • A.G. Edwards 8, Sctrts, Inc. • March 28, 2007 Page 3 



CA-IR-6 
DOCKET NO. 2006-0387 
PAGE 5 OF 47 

% 
EDWARDS. 

Figure 1: Eamings by Segment 
Hawaiian Elactric Indust r le t 

Earnings by Segment ($ mllHonsj 

Utittty 

Bank 

Parent and Other 

Total 

Utility 

Bank 

parent end Other 

Total 

2006A 

75,0 

55.6 

(22.9) 

107.9 

2006A 

0.92 

0.69 

(0.28) 

1.33 

200 7E 

78,3 

44.7 

(18.1) 

tQ4.9 

2oasE 
107.5 

46,7 

(18.8) 

135.4 

EPS by Segment (In S) 

2007E 

0.95 

0.54 

(0.22) 

1.27 

2008E 

1,28 

0,56 

(0.22) 

1.B2 

2009E 

96.7 

55.3 

(17.6) 

1 U . 4 

200dE 

1.13 

0.65 

(0.21) 

1.58 

2010E 

112.9 

55.0 

(17.8) 

160.1 

301OE 

1.30 

0.75 

(0.20) 

1.84 

2D11E 

110.3 

57.2 

(17.0) 

160.5 

2011E 

1-25 

0.76 

(0.19) 

1.B2 

Souree: A.G. Edwards Estimatsa and Company mformBiion. 
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Fiqure 2: Income Statement 
Hawaiian Etectric Industr ies Income Statement 
(in millions of dollars expect per snani amounts) 

pav^nuea 

Electric 

Bantt 

Other 

Total 

Eleclnc utility expenses 

Bank expenses 

Otha*^ 

Toul 
Operat ing Incama 

fo ta l Other Income 

Int area 1 & Preferred 

Intaresl exoonsa other itian bank 

Preferred slock dividends o l subsidiaries 

Allowsnca for txyrowod funds UDC 

Total Interest & Preferred 

Income Tavee 

Net lof-oma From Continuing Operations 

Averaije shares, Diluted 

20WA 
2,054.9 

408.3 

(2.4) 
2,460.9 

1,888.2 

319.7 

13.5 

2,221.4 

239.4 

6.5 

(75,7) 

(2.0) 

2.9 

(74.8) 

63.1 

108.1 

81.5 

EPS f f om Cont inu ing Operations, Diluted 1.33 

Dividend/Share Paki 

Book s/a<uc/Share 

Averaoo ROE (%) 

1.24 

15.14 

8.8 

?«7E 
2,083.4 

418.8 

0.9 
2,503.0 

1.913.7 

347.4 

13,8 

2,2T4.9 

228.2 

8.5 

(71.0) 

(2.0) 

2.0 

(70.9) 

60,8 

104.9 

82.3 

1.27 

1.24 

15.38 

8.4 

2009^ 

2,192.5 

433.8 

0.0 

2,626.3 

1,975.0 

359.2 

U.O 

2,348.2 

27B.1 

11.7 

(75.8) 

(2,0) 

3.2 

(74.6) 

79.7 

135,4 

B3,6 

1.62 

1,24 

15.96 

10.3 

2,213.5 

461.4 

0.0 

2.674.9 

2,009.3 

373.1 

14.3 

2,396.7 

278.1 

11.7 

(78.1) 

(2.0) 

3.7 

(7B.5) 

7B.9 

134.4 

85.3 

1.58 

1.24 

16.51 

9.7 

2QtgE 
2,286.4 

492.2 

0.0 
2,778.7 

2,053.8 

388.5 

14.8 

2,456.9 

321.7 

11.7 

(79.1) 

(2-01 

1.4 

(79.71 

93.8 

tflO.I 

86.8 

1.84 

1.24 

17.32 

10.9 

2?iie 
2,317.8 

507.6 

0.0 
2,825.4 

2.087.8 

400.3 

14.9 

2,503.0 

322.5 

11.5 

(79.0) 

(2.0) 

1.4 

{7B.6J 

93.9 

160-5 

88.3 

1.82 

1.24 

18.10 

10.3 
Source* A.G. Edwards asiimales and company tntormalion. 
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SUMMARY OF EPS CHANGES 
Fiscal Year Ends Doc 
EPS Z006A 
Qlr1 50.40 
Qtr2 $0.33 
Qtr3 $0.40 
Qtr4 $0.20 
Year $1.33 
P/E 

2007E 

$1.27 
20.6X 

SELECTED FINANCIAL STATISTICS 

Prior 

$1.45 

(DOLLARS IN MILLIONS EXCEPT PER SHARE) 
Ftscsi Year Ends Dec 
Revenues 
Net Income 
Cash Eamings 
Stiares Outstanding 
Earnings Per Share 
DMdanda Per Share 
Price Range (High) 
Price Range (Low) 
P/E Range (High) 
P/E Range (Low) 
Return on Equity (%) 

2002 
$1654 

11B 

73 
1.62 
1.24 

25 
17 
15 
10 

11.9 

2003 
$1781 

118 

75 
1.57 
1.24 

24 
19 
15 
12 

10.7 

2004 
51924 

128 

SO 
1,61 
1.24 

29 
23 
18 
14 

9.4 

2008E 

$1.62 
16.2X 

2005 
$2216 

127 

81 
1.5B 
1.24 

30 
25 
19 
16 

10.4 

Prior 

$1.80 

2006 CAGR {%) 
$2460 

108 

81 
1.33 
1.24 

29 
25 
22 
19 

B.e 

2009E 

$1.58 
16.6X 

200 7E 
$2503 

105 

82 
1.27 
1.24 

8,4 

Prior 

2008E 
$2626 

135 

84 
1.82 
1.24 

10.3 

2oogE 
$2675 

134 

86 
1.58 
1.24 

9.7 
CAGR - Compound Annual Growth Rata 
Cash Eamirigs • Net Income plus goodwill amortization 
Dividend Opinions-' 1 - Secure with growth; 2 - Secure with little or no growth; 3 - Secure irjlermediate term, might not 
be secure tong term; 4 - Not secure 

SELECTED BALAMCE SHEET DATA 
(DOLLARS IN MILLIONS) _ ^ _ ^ _ _ 
December 3 1 , 2006 
Cash and Investments $178 
Accounts Receivable, Net $249 
Other Current Assets $80 

Total Current Assets $507 
Praperty. Plant, apd Equipment. Net $2,647 
Long-term Investments $98 
Intangible Assets. Net $87 
Other Assets $6,552 

Total Assets $9,891 

Accounts Payable $166 
Shori-term Debt/Current Maturities $4,752 
Other Current Liabilities $1,568 

Total Current LlaUlltfes Sfl,486 
Long-term Debt $1,167 
[)efen'ed Income Taxes $107 
Other Liabilities $1,036 
Sharehoklers' Equity $1,095 

Total Uablllties and Shareholders' Equity $9,891 

HawBiian Electric Industries • ^ . G . Edwards S Sons. Inc. • March 28, 2007 Paga6 
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IMPORTANT DISCLOSURES 
nom — — - , . • . „ • - I ,——-

-TV 

$2S . v ^ ^::?%...,:^^ 
8 " ' ^ 

11500 " 

i EDWARDS. 

••TO^Fi- : ' -^ 

t>^^- . 1 
' • ^ ' j -^ r "' ' '^^ •• 

^ f t. ~ 1 S *'/ 

Wa .<M anO* Scp.<U 0«>0« Mv«9 un-M S«i-oe O K 4 5 U W O S JUIV06 5 ^ 0 6 D H X X U * M 1 

Date 

Pricing soufcei: f sctsal arW IDSI 

PRICE OBJECTIVE (PO) CHANGES * 

Date C los ing Price PO Data Closing Price PO 

' NA: Positive rating removed; no price objective supplietl. 

RATING/SUrTABILlTY CHANQES 

Data CItwtng Price RaHnH/Suitablllty 

OnJy Closing Pricei 

a Prtcft Oti)»cltvo Changat 

• Rtit)og'Siiiiab(l>1y ChanoBt 

* AnWytt Covwage Chango* 

Date Closing Price PO 

Pate Closlnp Price Ratlng/Sultablllty 
09 /28 /2004 26 ,47 Hold/Conservat ive 

ANALYST COVERAGE CHANGES 

Analyat From To Analyst From To 
Douglas A . F ischer 09/28/2004 

HawaUan E h d r i c Industries • A.G. Edwerds 4 Sonj. Inc. • March 28, 2007 Page 7 
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IMPORTANT DISCLOSURES 
Past 12 months 

Mat te r Currant Rat ing Investment Banking % of Investment 

" " ' " 9 List compan ies Distr ibution Clients Banking Clients ' 

Buy 264 35% 43 16% 

Hold/Nautral 476 62% 45 9% 

sail 23 3% 1 4% 

• Percentaga of InvesmienI Banking Qiants on Master List by rating, 

O U R 3-T lER RATING SYSTEM (12-18 montt i t ime horizon) RISK SUITABILITY (Relalos to fundamental risk, including 

B u y : A total re tum is ant idpatad In excess of .he mart^efs long- J ^ - ^ y P ^ ' ^ ^ b l l l t y , balanca sheet strength and price 

term historic rate ( f ^ ' ^ ' ^ ' ^ ^ ' f l ^ ^ ; ^ ^ ^ ^ l ^ ' ^ j l ^ ^ C o n . e l v . t i v e : Fundamenlal risk approximates or is tees than 
expectat ions should bo higher foi stocks which possess . markel 

greater risk. Aggress ive : Fundamenlal risk Is higher than the maritet. 

Ho ld : Hold the shares, with neither a matenalty positive total Speculathre: Fundamental risk is significanlly higher than the 
re tum nor a matenalty negative lotal return Is anticipated. market. 

Se l l : Stock should t>e sold, as a rnaierially negative total return Tha suitability ratings assigned by A.G. Edwards Industry 
is ani ic ipsted. anatysts to indrvfdusi securities shoukt be reviewed by 

investors and tt\eir finarKial consultants to determine whether a 
particular security is suitat)ia for their portfolJo, with full 
consideration given to existing poftfolio hohJings. 

C O M P A N Y SPECIFIC DISCLOSURES: 
AGE expects to receive or Intends to seek compensal ion for i nves tn^n l banking services within the next three months. 
AGE or an affiliate received compensation (rom the subject company (or products or sen/ices other than investment banking 
services durir>g the past 12 months, and analyst or person with ability to influence substance of this report is aware of same. 
The subject company Is or was a client of AGE during the past 12 months For nonnnvestment banking securities-relaled services 
and analyst is aware of same. 

A r u l y s t Ce r t i f i ca t i on : The views expressed in this research reporl accurately reflect ttie personal views of the research analyst 
primarily responsible for t tw content of this report at>out the su t^ed company and Hs securities .The research analyst (urtfier certifies 
Ihat he/she receives no compensation that Is directly or indirectty related to the specific recommondatiofw or views contained within 
this repor i . 

AGE'S research analysts receive no compensal ion in connection with the firm's investment banking txjsiness. Analysts may be 
eligible for annual bonus compensation based on the overall profltabiHty of tfw firm, which takes Into account revenues derived from 
all of Ihe f i rm's busirwss activllies, includir>g Its Investment banking tHJSlness. 

Price object ives and recommendations contained in this repori are based on a time horizon of 12-18 months, but there is no 
guarantee the objective will be achieved within the specified time horizon. Price objecth'es are detemiined by a subjective review ot 
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S13.274.7620 

Increased utility expenses, declining net interest 
margins, and difficult comparisons all conspired to 
yield a significant earnings decline. We expect the 
pressures to remain in 2007 with rate relief 

Michael L. Gresens, CFA increasingly necessary. We expect some interim rate 
mgcesensSrwbaird.com decisions Co flow through in the next year, but such 
4J4.765.3849 relief is not expected to boost returns t:o approved 

levels. We maintain our Neutral rating believing 
regulatory pressures will weigh on the stock. 
Summary 

' HE reported 4Q06 EPS of $0.20 versus SO.46 last year 
(-57% yOY) and our SO.42 estimate. The consensus 
estimate was $0-38. 

* Utility earnings declined 29% YOY to $13.0 million 
despite favorable weather, further accentiuating the 
need for rate relief. Declining reserve margins have 
increased maintenance costs, while general operating 
expenses continue to rise. 

* Bank earnings declined 48% YOY off a record 4005 to 
S9.3 million as net interest margin declined further 
with the bank forced to take measures to retain 
assets in the face of a still-inverted yield curve. 
In addition, the bank recorded its first provision 
for loan loss since 2003. Deposit levels have 
recovered, but at higher costs, 

* Corporate segment earnings also declined materially 
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due to the absence of significant investment gains. 
' We have lowered our 2007 EPS estimate from S1.80 to 
$1.45 to reflect the continued net interest margin 
compression and higher utility expenses, offset 
slightly later in the year by potential interim rate 
relief. We have introduced a 2008 EPS estimate of 
$1.75 assuming rate relief and some recovery in the 
net interest margin. 

• We have maintained our 12-month price target of $28, 
which is 16x our 2008 EPS estimate. HE's electric 
utility peers currently trade at a median forward P/ 
E of 17x while its Hawaiian bank peers trade at 14x. 
We continue to believe rate relief should eventually 
provide a meaningful boost to earnings, but such an 
outlook continues to push further into the future. 

Details 
HE reported 4Q06 EPS of $0.20 versus SO.46 last year {-57% YOY) and our $0.42 
estimate. The consensus estimate was $0.38. For the year, HE reported EPS of 
S1.33 versus $1.57 in 2005 (-15% YOY). 

Segment Analysis 

Utility Operacions 

ftility 4o06 net income declined 29% YOY to $13.0 million despite positive 
"weather conditions. Energy sales increased 1.4% YOY due Co a combination of 
customer growth and favorable weather offset partially by continued demand-
side management. Higher O&M expenses were the primary culprit for lower 
earnings, with maintenance costs higher as declining reserve margins force HE 
to run its plants longer and harder and more humid weather has provided 
fercile plant growth conditions forcing increased vegetation management 
expenses. In addition, the utility continues to face higher post-retirement 
expenses and experienced several disallowances with its demand-side management 
program that impacted YOY comparisons. Depreciat:ion expense increased S2.0 
million YOY to $32.6 million due primarily to 2005 plant additions. Management 
stated that there was little financial impact from the October earthquake that 
hit Oahu, particularly as the quake hit on a Sunday morning with minimal 
negative equipment impact. 

Reserve margins have continued to tighten, with the current affordable 
solutions to HE minimal. HE has made extensive use of demand-side management 
programs to shave peak load, while deploying distributed generation equipment 
to offset the public's lack of desire for viewable generation sources, 
particularly fossil-based generation sources. HE has proposed a peaking plant 
that would utilize various biomass options, including ethanol and coconut oil, 
with a proposed in-service date of 2009. 

Regulatory Activity 

HE has rate cases outstanding in each of its major electric jurisdictions, in 
addition to a second case on Oahu from 2005 that has yet to be decided. Rising 
utility costs, declining reserve margins that have led to increased 
maintenance costs and need for demand-side management programs and a lack of 
recovery of additional investment all necessitate the seeking of rate relief 
at the utilities. In addition, HE is seeking adjustment clauses to 
automatically adjust rates for various items, particularly the incremental 
vestment required to maintain system reliability. All rate cases are seeking 
te designs to encourage energy efficiency, including tiered rate structures 

nd tirae-of-use rates. In addition, each rate case seeks to include an 
adjustment of financial equity for the recently adopted FASB Statement 158, 
which caused a $127 million charge to accumulat:ed other comprehensive income 
during 4006 to recognize the funded status of HE's pension plans. A single 

Page 2 of 4 
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issue docket to establish a regulatory asset for the accounting adjustment was 
denied in 1/2007, with HE now seeking to include the proposed adjustment as 
part of its upcoming rate cases. 

HELCO ("the big island") - On 5/5/2006, Hawaii Electric Light Company (HELCO) 
requested a $29.4 million (9.2%) electric rate increase based on an 11.25% 
return on equity (50.83% of capital) and an 8.65% retum on an average rate 
base valued at $369 million for a 2006 test year. HELCO has proposed a tiered 
rate structure under which smaller percentage increases would apply to 
residential customers who use less electricity. Specifically, residential 
customers who use 100 kwhs, 500 kwhs, and 5,000 kWhs a month would experience 
rate increases of 3.8%, 7.6%, and 14.6%, respectively; 52% of HELCO's 
residential customers use 5O0 kWhs or less per month. The rate increase is 
necessary to recover the costs associated with significant investments made to 
improve electric service and reliability, including two new combustion turbine 
generating units and transmission and distribution system improvements. HELCO 
noted that it does not intend to build any additional fossil-fueled generation 
plants in its service terricory, which encompasses the isleind of Hawaii. HELCO 
is currently authorized an 11.5% return on equity (49.69% of capital) and a 
9.14% return on an average rate base valued at $249.6 million, established by 
a 2001 Hawaii public Utilities Commission (HPUC) decision. While there is no 
statutory time frame in which the HPuC must issue a final decision in the 
instant case, an interim decision is required within 10 months of the filing, 
with a 30-day postponement option if hearings have not been completed. 
jwever, the HPUC has not scheduled hearings until May 2007, with management 
(ating they are unlikely to press the timing issue with the commission. 

HECO (Oahu) - In 9/2005, Che HPUC granted HECO interim rate relief of a net 
S41 million (+3.3%) subject to refund ($53 million headline nuinber less $12 
rnillion rate adjustments), assuming a 10,7% ROE and an 8.66% return based on 
an average rate base valued at S1.109 billion based on a 2005 test year. The 
HPUC has no statutory timetable to issue a final decision, and so far has 
proceeded accordingly with no decision time frame expected. 

In 12/2006, HECO filed an additional rate case seeking a $99.6 million rate 
increase (+7.1%) assuming an 11,25% ROE and 6.92% return on an average rate 
t>ase valued at S1.214 billion based on a 2007 teat year. The rate increase 
seeks a tiered rate structure to encourage energy efficiency and cime-of-use 
fates for residential and commercial customers. Based on the 12/2006 filing 
date, evidentiary hearings and &n interim decision should be expected in late 
2007. 

[4ELC0 (MauiJ - On 2/23/2007, HELCO requested a $19.0 million rate increase 
(+5.3%) assuming an 11.25% ROE and 8.98% return on an average rate base valued 
at $386 million based on a 2007 test year. Evidentiary hearings and an interim 
(decision are expected in early 2008, 

Act 162 - On 6/2/2006, Act 162, which addresses the electric utilities' 
automatic fuel adjustment mechanism in Hawaii, was enacted. Act 162, which was 
partially borne out of the state's reliance on oil for generation and the 
recent fluctuations, in the coirOTodity, specifies that any HPUC decision in a 
fuel adjustment mechanism proceeding is to: 

* fairly share the risk of fuel cost changes between the utility and customers 
* provide the utility with sufficient incentive co reasonably manage or lower 

its fuel costs and encourage greater use of renewable energy 
permit the utility to mitigate the risk of sudden or frequent fuel cost 
changes that cannot otherwise reasonably be mitigated through the use of 
lechanisms such as fuel hedging contracts 
preserve, to Che extent reasonably possible, the utility's financial 
integrity 

* minimize the utility's need to request frequent general rate case increases 
to account for changes in fuel costs. 
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Currently, the fuel mechanism is adjusted monthly for changes in fuel and the 
fuel component of purchased power, and for variations from the forecasted 
generation mix which has served to keep EPS variations from volatile energy 
commodity prices minimal. Purchased power capacity costs and the operation and 
maintenance expense component of energy costs are recoverable through base 
rates. 

Continued in part 2... 
Thomson Financial 
All rights reserved. 800.347.7822 
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On 6/19, the HPUC issued an order in HECO's pending general electric rate case 
indicating that the record has not been developed to reflect the provisions of 
Act 162. The HPUC requested that general rate case participants establish a 
procedural schedule to address the issues related to HECO's fuel adjustment 
clause or file individual proposed procedural schedule within 45 days. 

Sank operations 

HE'S bank net income (ASB) declined 48% YOY from $17.7 million in 4Q05 to $9.3 
million in 4Q06. Net interest income after provision for loan losses declined 
14% YOY to $46.5 million due to a decline i n net Interest margins plus a $1.4 
million provision for loan losses. ASB's net interest margin declined from 
3.41% in 4Q05, a peak level in the past decade, to 3.05%, a low point in the 
last several years. ASB has had to more aggressively price deposits due to 
pressures stemming from the continued Inverted yield curve, with deposit 
levels rebounding following a mid-year decline. ASB rolled out multiple 
programs In an effort to retain deposits. Including offering free Identity 
theft solutions and combining rewards programs. Management stated that the 
loss provision related to a single commercial customer and does not reflect 
overall credit quality, although a slowing in the real estate market increases 
che risk of having further credit Issues. 

n interest income declined 3% as repricing of deposit fee structures was 
re than offset by declines In other fee income. Non Interest expenses 

Increased 12% to $46.6 million due to higher occupancy expenses and various 
legal and litigation related expenses, offset partially by a reversal in an 
accrual for annual perfonnance incentive compensation due to weaker year-end 
eamings than anticipated. The increased legal expenses relates to two 
individual suits regarding former bank employees, one of which was settled in 
2006 for an undisclosed amount and another of which continues. 

parent/Other 

4Q06 segment earnings declined from a $1.7 million Co a loss of $6,2 million, 
primarily reflecting realized and unrealized investment gains/losses. HE 
recorded gains of $7.7 million In 4Q05 versus a loss of $0.9 million In 4006. 
The gain In 4Q05 primarily related to the sale of a leveraged lease 
Investment, 

During February, HE divested its remaining interest in Hoku Scientific after 
the stock nearly doubled. As HE records the interest at market value, it 
expects to record an approximate $0,9 million pretax gain during 1007 related 
to the sale, 

investment Thesis 
we expect continued solid economic activity in Hawaii reflecting robust 
construction activity and strong tourism activity to boost HE's EPS growth 
race in the long term to above average. However, near-term substantial margin 
pressure from rising costs, an inverted yield curve and diminished electricity 
sales demand reflecting higher bills, are more than offsetting past rate 
relief and strong economic activity. As a result, we expect average total 
returns until these -margin pressures subside and adequate rate relief is 
achieved, and rate HE Neutral at current prices. 

« 

b e l i e v e HE would be f u l l y valued a t $28, t r ad ing a t a 2008 P/E m u l t i p l e of 
r e f l e c t i n g HE'a above-average y i e l d and average EPS growth p o t e n t i a l , wi th 

e p rospec t of a meaningful bump in e a m i n g s for 2008 and 2009 from r a t e 
r e l i e f m i t i g a t e d by extended r e g u l a t o r y r a t e r e l i e f l a g . HE's e l e c t r i c u t i l i t y 
peers c u r r e n t l y t r ade a t a median forward P/E of 17x while i t s Hawaiian bank 
peers t r a d e a t 14x. 
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Risks & Caveats 

• HE'S utility and thanking operations are subject to state and Federal 
regulations. Decisions in rates cases and other PUC proceedings, changes in 
taxation or other changes In the regulatory environment could affect HE'S 
earnings. 

* Like all financial institutions, HE'S banking operations are subject to 
interest rate risks. Significant swings In interest rates could Impact ASB's 
and HE'S earnings. 

" Hawaii's economy la driven by tourism. A substantial drop in the number of 
tourists to Hawaii because of national or international economic conditions 
or the effects of weather and natural disasters would .-naterlally affect the 
Hawaiian economy and HE's earnings. 

Company Description 
Hawaiian Electric Industries is a holding company with subsidiaries engaged in 
the electric utility and savings bank businesses. Each subsidiary priitarily or 
exclusively conducts Its business in the state of Hawaii. The utility supplies 
power to more than 400,000 customers or 93% of the Hawaii market. The savings 
bank is the third-largest financial institution in the State of Hawaii with 
total assets of $6.5 billion and deposits of $4.0 billion. Approximately 35% 
of the compjany's operating Income is from the k>anking operations. 

ppendix - Important Disclosures and Analyst Certification 

Robert W. Baird & Co. and/or its affiliates expect to receive or intend to 
seek investment banking related compensation from the company or companies 
mentioned In this report within the next three months. 

Investment Ratings: Outperform (0) - Expected to outperform on a total 
return, risk-adjusted basis the broader U.S. equity market over the next 12 
months. Neutral (N)- Expected to perform In line with the broader U.S, equity 
market over the next 12 months. Underperform (U)- Expected to underperform on 
a total return, risk-adjusted basis the broader U.S. equity market over the 
next 12 months. 

Risk Ratings: L - Lower Risk - Higher-quality companies for Investors seeking 
capital appreciation or Income with an emphasis on safety. Company 
characteristics may include: stable earnings, conservative balance sheets, 
and an established history of revenue and earnings, A - Average Risk - Growth 
situations for investors seeking capital appreciation with an emphasis on 
safety. Company characteristics may include: moderate volatility, modest 
balance-sheet leverage, and stable patterns of revenue and earnings. H -
Higher Risk- Higher-growth situations appropriate for Investors seeking 
capital appreciation with the acceptance of risk. Company characteristics may 
include: higher balance-sheet leverage, dynamic business environments, and 
higher levels of earnings and price volatility. S - Speculative Risk- High-
growth situations appropriate only for investors willing to accept a high 
degree of volatility and risk. Company characteristics may Include: 
unpredictable earnings, small capitalization, aggressive growth strategies, 
capidly changing market dynamics, high leverage, extreme price volatility and 
unknown competitive challenges. 

Va, m ^/aluation, Ratings and Risks: The recommendation and price target contained 
thin this report are based on a time horizon of 12 months but there is no 
'arantee the objective will be achieved within the specified time horizon, 
rice targets are determined by a subjective review of fundamental and/or 

Cfuantltatlve factors of the issuer, its industry, and the security type. A 
variety of methods may lae used Co determine the value of a security 
including, but not limited to. discounted cash flow, earnings multiples, peer 

Page 2 of 4 

r i le : / / r : \Doci imenlS and S;ertino<!\rhwnn0\l .nrnl ,';ptrmcic\TpniTv>rnrv Intfm^t PiUcXOI W 1 A 1\7 TT nn A/AnnCi,! 



CA-IR-6 
DOCKET NO. 2006-0387 
PAGE 16 OF 47 

group comparisons, and sum of the parts. Overall market risk, interest rate 
risk, and general economic risks Irr̂ iact all securities. Specific information 
regarding the price target and reconmendation is provided in the text of our 
most recent research report. 

Distribution of Investment Ratings: As of January 31, 2007, Baird U.S. Equity 
Research covered 503 companies, with 41% rated Outperform, 56% rated Neutral 
and 3% rated Underperform. Within these rating categories, 17% of Outperform-
rated, 6% of Neutral-rated companies and 21% of Underperform-rated companies 
have compensated Baird for investment banking services in the past 12 months 
and/or Baird managed or co-managed a public offering of securities for these 
companies in the past 12 months. 

Analyst Compensation: Analyst compensation is based on: I) The correlation 
between the analyst's recommendations and stock price performance; 2) Ratings 
and direct feedback from our investing clients, our sales force and from 
independent rating services; and 31 The analyst's productivity, including Che 
quality of the analyst's research and the analyst's contribution to the 
growth and development of our overall research effort. This compensation 
criteria and actual compensation is reviewed and approved on an annual basis 
by Baird's Research Oversight Committee, 

9 
Analyst compensation Is derived from all revenue sources of the firm, 
including revenues from investment banking. Baird does not compensate 
search analysts based on specific investment banking transactions. 

complete listing of all companies covered by Baird U.S. Equity Research and 
applicable research disclosures can be accessed at http://www.rwbaird.com/ 
researchdisclosure/. You can also call 1-800-792-2473 or write: Robert W. 
Baird & Co., Equity Research, 24th Floor, 777 E. Wisconsin Avenue, Milwaukee, 
WI 53202. 

Analyst Certification 

The senior research analyst(a) certifies that the views expressed in this 
research report and/or financial model accurately reflect such senior 
Analyst's personal views about the subject securities or issuers and that no 
part of his or her compensation was, is, or will be directly or indirectly 
related co the specific recommendations or views contained In the research 
report. 

Disclaimers 

Baird prohibits analysts from owning stock In companies they cover. 

This Is not a complete analysis of every material fact regarding any company, 
industry or security. The opinions expressed here reflect our judgment at 
this date and are subject to change. The infonnation has been obtained from 
sources we consider to be reliable, but we cannot guarantee the accuracy. 

ADDITIONAL INFORMATION ON COMPANIES MENTIONED HEREIN IS AVAILABLE UPON 
P-EQUEST 

The Dow Jones Industrial Average, S&P 500, S&P 400 and Russell 2000 are 
unmanaged common stock indices used Co measure and report performance ot• 
various sectors of the stock market; direct investment in Indices Is not 
available. 

• 
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Ird Is exempt from the requirement to hold an Australian financial services 
icense. Baird is regulated by the United States Securities and Exchange 

Commission, NASD, NYSE, and various other self-regulatory organizations and 
chose laws and regulations may differ from Australian laws. This report has 
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States broker-dealers and not Australian laws. 

Copyright 2007 Robert W. Baird & Co. Incorporated 

Other Disclosures 

UK disclosure requirements for the purpose of distributing this research Into 
the UK and other countries for which Robert W Baird Limited holds an ISD 
passport. 
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This report la for distribution into the United Kingdom only to persons who 
fall within Article 19 or Article 49(2) of the Financial Services and Markets 
Act 2000 (financial promotion) order 2001 being persons who are investment 
professionals and may not be distributed to private clients. Issued in the 
United Kingdom by Robert W Baird Limited, which has offices at Mint House 77 
Mansell Street, London, El BAF, and is a company authorized and regulated by 
the Financial Services Authority. For the purposes of the Financial Services 
Authority requirements, this investment research report Is classified as 
objective. 

Robert W Baird Limited ("RWBL") Is exempt from the requirement to hold an 
Australian financial services license. RWBL Is regulated by the Financial 
Services Authority ("FSA") under UK laws and those laws may differ from 
Australian laws. This document has been prepared In accordance with FSA 
rcqulre-mencs and not Australian laws. 
Ask the analyst a question Click here to unsubscribe 
Thomson Financial 
All rights reserved. 800.347.7822 
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RESEARCH NOTE 

4Q'06 Earnings Preview: Results Should have been Dampened by a Flat 
Yield Curve Tor the Bank and Absence of Last Year 's Plant Sale Cain . 

• Hawaiian Eleclric Industries, Inc. is scheduled to repon 40'06 earnings on 
Friday, Febniary 23"* after the market closes. A once per year conference call 
with management will be held on Monday, Febmary 26* at 12:00 PM EDT/ 
9:00 AM PDT. 

• We are forecasting 40'06 EPS of $0.37 vs. $0.46 per share reponed in the same 
quarter a year ago. The consensus estimate is $0,38 per share. Il should be noted 
that40'05 resulis included an $0-11 per share benefit forlhe sale of an interest in 
a Georgia generating plant. 

• We are forecasting that the electric utility business will provide 4Q'06 EPS of 
$0.26 vs. S0.22 lor Ihe year ago quarter, or approximately 70% of the recent 
quarter's total estimated earnings. We believe the bank unit's quarterly EPS 
contribution, estimated at $0.17, was down from $0.22 a year earlier due to a flat 
yield curve. The unknown variable is the level of loan loss reserves or reversals 
chat could swing eamings one way or (he other. 

• Quarterly utility results were likely impacted positively by the weather. Cooling 
degree days for the 4Q'06 in the utility's service territory were approximately i% 
above normal and 12% above last year's totals, suggesting a higher air 
conditioning load. However, eamings benefits from the positive temperature 
comparisons should be offset from higher operations and maintenance expenses, 
as repair costs and overhaul schedules were pushed inlo 40'06. Additionally, 
higher vegetation management expenses, and loss of toad and costs of restoring 
the utility's elecuic syslems following the October 2006 earthquakes, will 
pressure utility earnings during the quarter. 

• We currently rale Ihe shares of HE as NEUTRAL, with a target price of $26. or 
15.4x the average of our 2007 and 2008 EPS estimates of $ 1 -59 and $!.79, 
respectively. We continue to view the annual dividend of $ 1.24 per share, 
representing a 4.6% current yield, as relatively safe, and the major reason for 
investors to retain the shares. 

Please refer to pages 2'3 of this report for detailed disclosure and certification information. 

mailto:bntcholls@dadco.com
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HAWAIIAN ELECTRIC INDUSTRIES, INC. 
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mm 

Rating: 
NEUTRAL 

Price: (2/2fi/07) S26.58 

Price Targets: 
12-18 month: $26 
5-year; S32 

Industry: 
Utilities 

James L. Bellessa, Jr., CFA 
406.791.7230 
jbenessa@dadco.com 

Bryan H. Nicholls 
Research Associate 
406.791.7240 
bnichoIls@riadco.com 

Company Descriplion: 
Hnwajian Ek-ciric IndusiTJcs, Inc. il a 
holding cotnfiiriy uTigagcd in the clccliic 
utility nnd Innking bustnesica in the sUic or 
Hawaii. Hflwaiiaii Elcctrir Company. Inc. 
provides eleclric jcrviccs on five islanij», 
whose pDtnilalJoni comprise 9S% oflhc 

FSB, is the (Uii:'t third largest financial 
instituliDn wilh 16.4 billion ir asseu. 
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Quarter iy EPS Falls Well Below Expectations. Reilucing Forecasts for 
Share Count Creep. Maintaining NEUTRAL Rating. 

• Hawaiian Electric Industries reported 4Q'06 EPS of $0.20 compared to $0.46 a 
year earlier, including a non-recurring $0.11 benefit (rom the sale of an interesi in 
a Georgia power plant. These disappointing results compare to oiu' forecast of 
$0.37, EPS was down in each ofthe firm's three segments. 

• Utility operating and maintenance expenses were significantly higher, including 
increases in retirement benefits expenses (+S2.3 million) and maintenance 
expenses ($3.8 million). The climb in Ihis latter expense category resulted from 
an increase in the number of generating unil overhauls, higher substation 
expenses, and increased vegetation management expenses, cnuscd by above 
average moisture last spring which spurred plant growth. 

• TV bank's net interest margin slipped malerialty as the cosl of liabilities 
increased more than the yields on loans and mortgage related securities. Also, a 
loss reserve of $1.4 million, or $0.01 per .share, and higher legal fees dragged 
bank earnings lower. 

• We are lowering our EPS esiirruites for 2008 and 2007 to retttKl a higher average 
share count than we previously expected, as the compuny has chosen lo fund its 
Dividend Reinveslmenl Plan by newly issued shares. Our 2007 EPS estimate is 
reduced from $ 1.59 to $ 1.55. Our 2008 EPS forecast is cut from $ 1.79 lo $ 1.71. 

• With the current share price near our \2 - \ i monlh target price, we continue to 
maintain our NEUTRAL rating. 

Please refer to pages S-9 of this report for detailed disclosure and ceriiflcntion inrormation. 

mailto:jbenessa@dadco.com
mailto:bnichoIls@riadco.com
file:///2-/i
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EPS Fall Short In All Business 
UoHs 

Hawaiian Electric Industries reported 40'06 EPS of $0.20 compared to $0.46 a year earlier, 
inclutting a non-iecinring SO. 1 \ benefit from the sate of an interesi in a Georgia power plant. 
These results compare lo our forecast of $0.37. EPS was down in each ofthe firm's three 
segments. 

Electric utility EPS of JO. 16 vs. $0.22 a year earlier, was materially lower compared to our 
forecast of $0.26. Operating and maintenance expenses were significanlly higher, including 
increases in retirement benefits expenses (+$2.3 million) and maintenance expenses 
(•t-$3.8 million). The climb in this latter expense category resulted from an increase in the 
number of generating unit overhauls, higher substation expenses, and increased vegetation 
management expenses, caused by above average moisture last spring which spurred plant 
growth. £)epreciation expense also climbed (+$2.0 million). These drags on eamings were 
partially offset by warmer and more humid weather, which increased air conditioning load. 
Cooling degree days for the 4Q'06 in the utility's Oahu service territory were approximately 
3% above normal and 12% above last year's totals. 

Community bank EPS was $0.11, half of the $0.22 reported a year ago, and compared to our 
forecast of $0.17. A lower net interest margin (3.05% vs. 3.41%) occurred as the cosl of the 
bank's liabilities increased more than the yields on loans and mortgage related securities. 
Also, a loss reserve of $1.4 million, or $0.01 per share, dragged bunk eamings lower. In the 
year-ago period there was no loan loss rtiserve. Additionally, results were held back in 4Q'06 
by higher legal and litigation related expenses, partially off^t by lower compensalion 
expenses, as results were so low that incentive accruals for the year were reversed. 

Managemeni indicated that the initial response to Ihe bank's initiatives to retain market share 
received a better-ihan-expected initial response. Likely, however, the bank experienced 
higher costs from a comprehensive identity theft recovery program, free of charge to all 
consumer checking customers, and a combined rewards program in which both individual and 
business customers ptx)l their rewards points for both their credit card and check card 
purchases. 

The "Other" segment experienced a loss of $0.08 per share compared to eamings of $0.02 per 
share a year ago. due primarily to the aforementioned plant sale gain of $0.11. We were 
looking for a loss of S0.06 per share. 

Consolidated 4Q'06 revenues of $607.1 million declined $17.7 million, or 3%, from 
$624.8 million in 4O'05. Operating income of $43.2 million dropped $32.9 million, or 43%, 
from $76.1 million. Nel income of $16.1 million fell 57%, fn^m $37.3 million. This $21.4 
million decline in nel income included the absence of last year's plant sale gain of $9.0 
million. 

Maintenance Costs Continue to 
Impact Results 

Electric utility revenues in 4Q'06 of $506.0 million slipped $4.5 million, or 1%, from 
S510.5 million in 4Q'05. Although kilowatt-hour sales were up 1.4%. lower electric rates 
passed along most of lheS5.3 million decrease in fuel and power costs to ratqjayers. 

Utility expenses in the most recent quarter of $473.4 million rose $2.*f million, or 1%. All 
costs, except fuel and power costs rose. Maintenance costs jumped $3.8 million because of 
the timing and scope of generating unit overhauls and increased vegetation management. 

Electric utility net income in 40'06 of $13.0 million retreated $5.2 million, or2S%. Thi-s 
decline stemmed from a $7.3 million reduction in utility operating income (before income 
taxes), a $0.1 million decrease in other income, and an $0.8 million net increase in interesi 
and other charges, offset by a $3.0 million decrease in utility net income taxes. On a per share 
basis, utility net income was $0.16 versus $0.22 a year ago. 
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Bank Results Hurt by Lower Net 
Yields 

Bank revenues in 40"06 of$I02-5 million grew $1.2 million, or 1%, from $101.3 miUion in 
4Q"05. This increase was comprised of a $1.6 million improvement in interest and dividend 
income, (due to higher average investment balances and higher yields on loans, and higher 
yields on investment and mortgage related securities, which were partly offset by lower 
average balances of investments and mortgage related securities), partially offset by a 
$0.5 million decline in fee and other income. 

Bank expenses in 4Q'06 of $87.7 million increased $14.2 million, or 19%, ftt)m $73.5 million 
in 4Q'05. The jump in expenses included an $8.0 million increase in iiili;resl expense and a 
$4.8 million increase in general and administraiive expenses, as well as ihe aforemenlioned 
$1.4 million addition lo loan loss reserves. 

Bank operating income of $14.8 million dropped $13.0 million, due chiefly to higher funding 
costs and higher legal expenses. The 4Q'06 net interesi margin of 3.05% compared to 3.41% 
a year earlier. 

Bank net income in 40'06 of S9.3 million slumped $8.4 million, or 48%. This reduction 
stemmed from lower operating income, partially offset by a lower income lax expense. On a 
per share basis, bank nel income was $0.11 versus $0.22. 

# 

rimniing Projected 2007 and 2008 
'S 

We are lowering our EPS esUinalcs for 2007 and 2008 lo reflect a higher average share count 
than we previously expected, as die company has chosen to fund its Dividend Reinvestment 
Plan by newly issued shares. We will hold off completing a full adjustment of our forecasts 
until Ihe company Hies its 2006 Form 10-K. Our 2007 EPS estimate is reduced fixim $1.59 to 
$1.55. Our 2008 EPS forecast is cut from $1.79 to $1.71. Managemeni docs not provide 
annual or quarterly guidance, however, we believe thai 2008 EPS will be lifted by rale relief, 
with diree major interim decisions expected over die next 12 months. (See Appendix A for a 
recap ofthe utility's outstanding rate cases, wiih request at three utilities totaliag $148.6 
million to help allay rising O&M expenses and to seek a return on incremental investments 
being placed in rale base.) 

Mainuining NEUTRAL Ratini; We are maintaining our target price of$26, or 15.2x the average of our revised and 2008 EPS 
esiimates. Over the past five years, the stock has been accorded a median multiple of 13.2x of 
year-forward eamings. 

With the cunent share price near our 12-18 month target price, we continue to maintain our 
NEUTRAL rating. We view the annual dividend of Sl .24 per share, icpicsenting a 4.7% 
current yield, as tclaiively safe, and the major reason for investors lo retain the shares. 

James L. Bellessa. Jr., CFA 
Vice President and Senior Research Analyst 

406.791.7230 

Bryan H. Nicholls 
Research Associate 

406.791.7240 
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Appendix A: Hawaiian Electric Industries Inc. Pending Rate Cases 

Maui County - 2007 

Date Test Revenue Increase Revenue Increase 
Filed Vear ($, millions) f% Basis) 

2/2007 2007 19.0 5.3% 
Other Components: The rate case filing includes a 
requested 11.25% retum on common equity and an 
8.98% return on rate base of approximately $386 million. 
A possible interim decision regarding this rate case could 
be early 2008. „ _ _ 

Oflhu - 2007 

Date Test Revenue Increase Revenue Increase 
nied Vear ($, millloni) (% Basis) 

12>̂ 006 2007 99.6 7.1% 
Other Components: The rate case ttltng in&luiles a 
requested 11.25% return on common equity and an 
8.92% return on raie base of approximately $1,214 
billion. A possible interim decision regarding this rate 
case could be late 2007. 

Hawaii Island Rate Case - 2006 

Dale Test Revenue Increase Revenue Increase 
Filed Year ($. millions) (% Basis) 

5/2006 2006 30.0 9.2% 
Other Componenta: The rate case lilmn includes a 
requested 11.25% retum on common equity and an 
8.65% return on rate ba-se of approximately $369 million. 
Evidentiary hearings are scheduled for May 2007. A 
possible interim decision regarding this rate case could 
be mid-2007. 

Oflhu-2005 

Interim Test Revenue Increase Revenue Increase 
DecUJon Year f$. millions) (% Basis) 

9/2005 2005 41.0 3.3% 
Cnhcr Components: The interim decision received in 
September 2005 granted a 10.7% retum on common 
equity and an 8.66% return on rate base of approximately 
$1.109 billion. A final decision and order are still 
perKJing. ^ 

Source: Company reports 
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Hawaiian Electric Industries, Inc. 
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D.A. Davidson & Co. 
Two Centerpointe Drive. Suit* 400 Lake Oswego, Oregon 97035 • (503) 603-3000 • (800) 755-7848 • www.dadavidaon.com 

Copyright O.A. Davidson & Co., 2007. Alt rights reserved. 

Required Disclosures 

D.A. Davidson & Co. expects to receive, or intends to seek, compensation for inveslment banking services from this company in the 
next three months. 

D.A. Davidson & Co. is a fiill service investment firm that provides both brokerage and investment banking services. James L. 
Bellessa. Jr., CFA and Bryan H. Nicholls, the research analysts principally responsible for the preparation of this report, will receive 
compensalion thai is based upon (among other factors) D.A. Davidson & Co.'s investmeni banJcing revenue. However. D.A. 
Davidson & Co.'s analysts are not directly compensated for involvement in specific investmeni banking iransaclions. 

We, Janws L. Bellessa, Jr., CFA and Bryan H. NichoKs, attest that (i) al! the views expressed in this research report accurutely reflect 
our personal views aboul the common stock ofthe subject company, and(ii) no pan of our compensation was. is, or will be, directly 
or indirectly, related to the specific recommendations or views expressed in Ihis repon. 

Ratings Information 

D.A. Davldion & Co. Rntinsi 
Riik adjusted return potenliat 

Buy 
Over ! 5% total return 

expected on • risk adjusted 
basis aver next l2-l8monih£ 

Neulral 
>0-15% return potential 
on a risk adjusted basil 
over next 12-18 months 

Underperform 
Likely lo remain flat or lose 
value on a risk adjusted basis 

over next 12-16 months 

^ l i l r l b u d o n of Kathies (fli of 12/31/06) 
B^orretpondlng Institutional Research Ratings 
P n d Diilribution 

Correiponding Private Clienl Reiearch Ratings 
and Dlitribution 
Dislributhin of Combined Rallnet 

Buv 
Buy 
41% 

Ouiperform 
54% 
42% 

Hold 
Neulral 

SI% 
Market Pctfofm 

46% 
51% 

Sell 
I.'nderperform 

8Va 
Underperform 

0% 
7% 

Dlitribution of companici from whom D.A. Davidion & Co. has received compennlton far investmeni banking lervtcei In lail 12 moi 
Initltulional Coverage 
Private Client Coverage 

5% 
0% 

6% 
8% 

0% 
0% 

Dlitribution of Combined Inveitment Banldng 4% 6% 0% 
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D.A. Davidsnn & Co. InsHtullonal Research 
Rating Scale (maintained since 7/9/01) 
Buy, Neutral, Underperform 

HWMAUkN a E C INDS (NC 
Cui?«nCT> USD 
IM* Cloalnoprka a t o i nmanom tan Chwo» DMB 
»-How-'4ttB MS? reJTRAL 
5«-Au9-aM 17i0 UJOeaPEFVOflM 

VlMf.SDQS » 3 KUTRAl. 

PrtNlflOM 

nsa 

http://www.dadavidaon.com


CA-IR-6 
DOCKET NO. 2006-0387 
PAGE 30 OF 47 

D.A. Davidson Si Co. 
Two centerpointe Drive, Suite 400 » Lake Oswego. Oregon 9703S * (503) 6030000 • (800) 755-7848 • www.dadavidson.com 

Copyright D.A. Davidson & Co.. 2007. All rights reserved. 

Target prices are our Institiilional Research Department's evaluation of price potential over the next 12-18 months and 5 years, based 
upon our asses.smenl of fijiure earnings and cash flow, comparable company valuations, growth prospects and other financial criteria. 
Certain risks may impede achievement of these price targets including, but not limited to. broader market and macroeconomic 
fluctuations and unforeseen changes in the subject company's fiindamentals or business trends. 

Other Disclosures 

Information contained herein has been obtained by sources we consider reliable, but is not guaranteed and we are not soliciting any 
aciion based upon il. Any opinions expressed are based on our interpretation of dala available to us at ihe time of the original 
publicalion of the report. These opinions are subject to change at any time without notice. Investors musi bear in mind thai inherent 
in investments are the risks of fluctuating prices and the uncertainties of dividends, ralesof return and yield. Investors should also 
remember that past perfonnance is not necessarily an indicator of future performance and D.A. Davidson & Co. makes no guarantee, 
express or implied, as to future performance. Investors should note this report was prepared by D.A. Davidson & Co.'s Institutional 
Research Department for distribution to D.A. Davidson & Co.'s institutional investor clients and assumes a certain level of investment 
.sophistication on the part ofthe recipient. Readers, who are not institutional investors or other markel professionals, should seek the 
advice oftheir individual investment advisor for an explanation of this report's contents, and should always seek such advisor's advice 
before making any investment decisions. Further information and elaboration will be fijmishcd upon request. 

http://www.dadavidson.com
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February 06, 2007 

Hawaiian Electric Inds (HE - uss 27.02) 2-Equai weight 
Char>ge of Price Target 

Regulatory Challenges Continue 

Unftad States of America 

Energy & Power 

Power & UtilHIes 

Daniel FonJ, CFA 
1.212.526.08 36 

da(ord@lehmBn. com 
LB I. New YoiV 

Investment Conclusion 
Q On Feb. 5, HE issued an 8K disclosing the PUC's 

decision and order denyir>g the electric ulUlties" 
request to record a regulatory asset lor minimum 
pension liability. This will result in an after-tax 
one-time charge to equity of between $144M-
$190M for HEI, ($131M-$173M (of the utility) 
depending upon discount rate (between 6.25%-
5.75%). We n:\aintain our 2-EW and current 
estimates. We are lowering our price target by $1 
to $24 premised upon a 5% discount on a blervled 
utility and wsst coast small cap banV mulUplB ol 
15.5X '06E of $1.62. Our former $25 price target 
applied a 15.5X blended multiple on '08E of $1.62. 

Summary 
^^A l though there is no immediate Impact on net 
^ ^ ^ i ^ o m e . HE is required to record substantial 
V ^ ^ a r g e s against shareholders' equity, and 

reported returns on rale base and ROE will be 
higher; debt to cap and Interest coverage ratios of 
HE and the electric utilities will deteriorate. 

a HE will continue to seek a retum on their pension 
assets t)y Including such assets in rate base in 
their respective pending rate cases. 

• Lack of regulatory progress e.g. Commissioner 
appt. rate case ckisure, continues to add pressure 
(o the dividend (82% payout>. 

S tock Rat ing Target Pr ice 

New: 2-Equal weight 
Old: 2-Ec)ual weight 

Sector V iew: 3-NegativQ 

New: 

Old: 
USS 24.00 
USS 25,00 

EPS{US$) (FY Dec) 

2005 
Actual Old 

2006 
New St. E t t 

10 0.30A 0.40A 0.40A 0.40A 
20 0.3SA 0.34A 0.34A 0.33A 
30 0.46A 0.40A 0.4OA . 0.40A 

2007 % Change 
Old Hmu SL Est 2006 2007 
N/A N/A 0.37E 33% N/A 
N/A N/A - 0.37E -3% N/A 
N/A N/A 0.46E -13% N/A 

4Q 
Vow 

0.3SA 
1.47A 

N/A 
1.3SE 

N/A 
i j j s e 

0.3eE 
i.48e 

N/A 
1,51E 

N/A 
1.51E 

0.39E 
1.60E 

N/A 
-a% 

HIA 
12% 

P/E 

Martcet Data 

20.0 17.9 

Financial S u m m a r y 

Market Cap (Mil.) 
Stiares Outstandins (Mil.) 
Float (%) 
Dlvidond Yield 
52 Week Range 

S tock Overv iew 

2S.94 

2199 
ai.4o 

ai 
4.59 

25.69 

Revenue FY06 (MH.) 
FIve-Year EPS l^GR 
Retum on Equity 
Current BVPS 
Debt To Capital (%) 

2500.0 
N/A 

10.40 
12.59 

53.00 

za .oo 

20. so 

3B.0O 

a ' . B O . 

3T .cn 

a<B BO 

3a,OD 

v a . o o 

MAWAIU tN E L E C I N D S 

lOOO 

noo 

f « b Mmr A p r im UjOk 
A u g SAp C^ol Nc>*r D*o J * n f=«ti 

Backgrount;* î n the Pensi^>p ftccounlinq jssue 

On January 26. 2007, the PUC Issued a decision and order (D&O) In the updated AOCI docket, which denied the electric utilities' request to 
record a regulatory ^sset on the grounds that the electric utilities had nol met their burden of proof to show that recording a regulatory asset 
was warranted, or that there would he adverse consequences It a regulatory asset was not recorded. The electric utilities are considering 
their options as a result of Ihe decision. The PUC also required HECO lo submit a pension study (determining whether ratepayers are better 
off with a weM'funded pension plan, a minimally-funded pension plan, or something in between) by May 31,2007 in its pending 2007 test 
year rate case, as proposed by the electric ulililies in suppon of their request. 

Lehman Brothers does and seeks to do business with companies covered In its research reports. As a resuH, investors should 
be aware that the f irm may have a confl ict of Interest that could affect the objectivity of this report. 

Customers of Lehman Brothers in the United States can receive Independent, third-party research on the company or companies 

•
ed In this report, at no cost to them, where such research Is available. Customers can access this Independent research at 

lehmanlive.com or can call 1-800-2LEHMAN to request a copy of this research-

Investors should consider this report as only a single factor in making their investment decision. 

PLEASE SEE ANALYST{S) CERTIFICATION(S) ON PAGE 2 AND IMPORTANT DISCLOSURES BEGINNING 
ON PAGE 4 

file://n:/aintain
http://3T.cn
http://lehmanlive.com
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Although there is not an immediate impact on net income due lo this D i O . the electric utilities are required to record substantial charges 
against stockholder's equity, and their reported returns on rate base and retums on average common equity writ be higher (than if there 
were no charge against stockholders' equity). Consolidated debt lo capitalization and interest coverage rates of the Company and the 
electric utilities will deteriorate, which could result in securHy ratings downgrades and difficulty or greater expense in obtaining future 
financing. The electric utilities will continue lo seek a return on their penskin assets (I.e., accumulated contributions in excess of 
accumulated net periodic pension costs) by including such assets (net of related deferred income taxes) tn rate base In their respective rate 
cases. 

By appikration filed on December 8. 2005 (Accumulated Other Comprehensive Income (AOCI) Docket), the electric utilities had requested 
the Public Utilities Ckanmlssion of (ha Slate of Hawaii (PUC) to permit Uiem to record, aa a regulatory asset pursuant to Statement of 
Financial Accounting Standards (SFAS) No. 71 , "Accounting for the Effects of Certain Types of Regulation,* the amount thai woukl 
otfwrwise be charged against stockholders' equity as a result of recording a minimum pension llablllly as prescribed by SFAS No. 87. 
'Employers' Accounting for Pensions." The electric utilities updated their applicatton in the AOCI Dockel in November 2006 to lake into 
account SFAS No. 158, 'Emplpyers' Accounting for Defined Benefil Pension and Other Postretirement Plans, an amendment of FASB 
Statements No- 87. 88, 106, aiKl 132(R).'The parties in the AOCI Dockel include the electric utiiities, ihe Consumer Advocate and the 
Departmeni of Defense. The Consumer Advocate opposed Ihe applk:ation, but Ihe Departmeni of Defense did not object to the requested 
relief on the understanding that the ratemaking treatment of the regulatory assels being requested by the electric utilities was not being 
addressed In the proceeding. 

HEI's, consolidated HECO's and ASB's AOCI balances, net of tax benefits, related lo SFAS No. 15S at December 31, 2006 are estimated to 
be: 

Estimated AOCI balance, net of tax twneflts. related to SFAS No. 156 

Di»count raw 

( I in rniHtOn*) i.TB% £ . » % 

Consolidated HEI $190 $144 
ConsolJdated HECO 173 131 
ASB 12 8 

fOther Pending Regulatory Matters 

The company Is in the process of initiating a multi-year, mul1i-jurisdk;tional plan In an effort to help lo remedy the under-earning situation 
over time. Current pending rate cases include HECO's 2005 GRC for which the Oahu utility received an interim rate increase of 3.3% in 
Septemtier 2005. The company is avraltlng a final decision and order, however there is no statutory deadline for the PUC. The pn3posed 
cosl recovery for energy efficiency programs was bifurcated from the original Oahu rate case and a separate energy effteiency docket was 
opened. In April the PUC issued an interim order in the energy efficiency docket including interim approval o' HE's request to offer 
additional programs for customers while the large energy efTfCiency policy issues remained under review. The PUC ruling eliminated the 
collection of lost margin and shareholder Incentives and accordingly HECO stopped accruing for this. Effective September 27, 2t)06 HE 
stopped a»:njing shareholder Incentives and tost margins for HELCO and MECO subsidiaries and the estimated impact to MECO 
consolidated In 2008 net income is $2.1 M. Also on May 5 2006, HELCO subsidiary filed a rats case (or its Hawaii Island subskliary with a 
2006 test year. The company is requesting $30M increase in revenues and an 11,25% return on common equity and 8.65% return on rate 
base valued at $369M and 53% equity component of capital. The case also proposes a tiered rate structure to encourage energy efficiency. 
Our '07E assumes an outcome consistent with the September '05 HECO case which resulted in a 10.7% ROE. The proposed rate increase 
would pay for Improvements made to T&D and hwo generating units at Ihe Keahole power plant (CT-4 and CT-5). On December 22, 2006. 
HECO filed a request with the PUC for a genera! rate increase of $99,6M of 7.2% over the eleclric rates cun'ently in effect, based on a 2007 
testyear, an 8.92% rate of return on rate base, and 11.25% ROE on a $1.214B average rate base. The PUC may grant in interim increase 
within 10-11 months following the fining ol the application, however, there is no guarantee of such an interim increase. Addilionally. HE'S 
Q3 10Q disclosed its intent to fi'e a rate case in its MECO jurisdictnn using an '07 test year. 

Analyst Certification: 

I, Daniel Ford, CFA. hereby certify (1) that Ihe views expressed In this research Company Note accurately reflect my personal views aboul 
any or all of Wie subject securities or issuers referred to In this Company Note and (2) no part of my compensation was, is or vrill he directly 

Jirectly related lo the specific recommendatkins or views expressed in this Company Note, 
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Straka. M. Beth (LBI. New Yorit) 

Company Descr ipt ion: 

1,412.260.6071 mstr8ka@lehman.com 
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Hawai ian E lec t r i c Inds (HE) 

Rating and Price Target Chart: 

US$ 27.02 {02-Feb-2007) 

HAWAIIAN ELECTRIC INDS 

2-Equal w e i g h t / 3-Negat ive 

32.00 ^ 

30,00-j 

28.00-^ 

26 00^ 

24.00 

22.00. 

Aa of 24-Jan-2007 
Cun»ncy = USD 

5-04 a-04 
-1—i—r—r 

11-04 2-05 11-05 2-Ofl 5-05 

— Closing Price ^ Price Tsfget 
9 Recommendation Change x Drop Covarege 

1—I—r 
5^)6 8-OB 11-06 

Source: Fad Set 
CurrcneV"USS 
Date 
oo-Nov-ae 
02-Nov-Oe 
03-Aua-Od 
O1-Fob-06 
02-IDec-05 

Closing Price 
27.01 
27.42 
27.82 
23.16 
26,34 

Ratinn Pric« TMUBt 
25,00 
27.00 
26.00 
27.00 
26.00 

Data 
09-NOV-05 
^9-Sep^35 
26-Jut-05 

Cloaina Pr1c« 
25.96 
27.69 
26.82 

Rating Price Target 
1 26.00 

26.00 
25.00 

FOR EXPlJ^^4ATI0NS OF RATINGS REFER TO THE STOCK RATING KEYS LOCATED ON THE PAGE FOLLOWING THE LAST PRICE CHART. 

Lehman Brothers Inc. and/or an affiliate expects to receive or intends to seel( compensalion for investment banking services from Hawaiian 
Electric Inds within the next 3 months. 
Lehman Bnslhers Inc and/or an affiliate trade regulariy in the shares of Hawaiian Eleclric Inds, 
Lehman Brothers Inc. has received non-investment banldng related compensalion from Hawaiian Electric Inds within the last 12 months. 
Hawaiian Electric Inds Is or during the past 12 months has been an Investment banking client of Lehman Brothers Inc. and/or an afftliata, 
Hawaiian Electric Inds is or during the last 12 months has been a non-investment baniting client (socuritiea related services) of Lehman 
Brothers Inc. 

Valuation Methodology; Our 524 price target is predicated on a 5% discount to a blended group utility multiple and small cap (west coast) 
banK P£ multiple of 15.5X 'OBE ol $1.62. Our former $25 price target Is premised on a blended utility and small cap (west coast) bank 
multiple of 15.5X 'OBE of $1.62. 

Risks Which May Impede tha Achievement of the Price Target: Risks to the outlook include whotesale commodity prices, generation 
development market conditions, the oulcome of regulatory proceedings, rating agency actions, foreign cun^ncy translation, interest rales, 
and access to the capitaJ markets. 
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important Disclosures Continued: 
The analysts responsible for preparing this repori have received compensation based upon various factors IrKJuding the firm's tolal 
tevenues. a por lbn of which is generated by investment banking activities 

Company Name 

Hawaiian Electric Inds 

Ticker 
HE 

Price (02-Fob-2007) 

US$27.02 

Stock / Sector Rating 

2-Equal weight / 3-Negafive 

Guide to Lehman Brothers Equity Research Rating System: 
Our coverage analysts use a relative rating system in which Ihey rate stocks as 1 -OverweighL 2-Equal weigh) or 3-Underwelght (see 
definitions IK IOW) relative to other companies covered by the analyst or a team of analysts that are deemed to be in Ihe same Industry 
sector (the "sector coverage universe'). Below is the Ust of connianles that constitute tt^e sector coverage universe: 

AES Corp (AES) 
Ameren Corp (AEE) 
Aquila. tnc (ILAl 
Consolldatsd Edison (ED) 
Dominion Resources (D) 
DTE Energy (DTE) 
Duquesne Light Holdings (DQE) 
Entergy Corp (ETR) «nergy Corp (FE) 

Plains Energy (GXP) 
oldings (ITC) 
rcB, Inc (NI) 

NRG Energy (NRG) 
Ormat Technologies (ORA) 
PG&E Corp (PCG) 
PNM Resources (PNM) 
PPL Corporation (PPL) 
Public San/Ice Enterprise Gp (PEG) 
RBliam Energy Inc. (RRI) 
Sierra Pacific Resources (SRP) 
TECO Energy (TE) 
Westar Energy (WR) 
Xccl Energy (XEL) 

Alliant Energy (LNT) 
American Electric Power (AEP) 
CMS Energy (CMS) 
Constellation Energy (CEG) 
DPLInc(DPL) 
Duke Energy (DUK) 
Edison International (EIX) 
Exelon Coip (EXC) 
FPL Group (FPL) 
Hawaiian Electric Inds (HE) 
Mirant Corp. (MIR) 
Northeast Utilities (NU) 
OGE Energy (OGE) 
Pepco Holdings (POM) 
Pinnacle West Capital (PNW) 
Portland General Electric Co. (POR) 
Progress Energy (PGN) 
Pugel Energy (PSD) 
Sempra Energy (SRE) 
Southern Co (SO) 
TXU Corp (TXU) 
Wisconsin Energy (WEC) 

In addition to the stock rating, we provide sector views which rate the outlook for the sector coverage universe as l-Positive, 2-Neutral or 3-
Negative (see definitions bolow). A rating system using terms such as buy, hold and sell is rnrt the equivalent of our rating system. 
Investors should carefully read the entire research report including the definitions of all ratings and not infer Its contents hom ratings alone. 

Stock Rating 
1 •Overweight - The stocl^ is expected to outperform the urvweighteti expected total return of the sector coverage universe over a 1 Z-month 
inveslment horizon, 
2-Equal weight - The stock is expected to perform in line with the unweighted expected lolal return ot Ihe sector coverage universe over a 
12- month investmeni horizon. 
3-Underweight - The stock is expected to underperform the unweighted expected total return ol the sector coverage universe over a 12-
month investment horizon. 
R$>Ratlng Suspended - The rating and target price have been suspended temporarily to comply with applicable regulatnns and/or firm 
policies in ceriain circumstancas including when Lehman Brothers is acting in an advisory capacity in a merger or strategic transaction 
involving tt>e company, 

gjtctor View 
U*osit lve - sector coverage universe fundamentals/valuations arc improving. 
2-Neutral - sector coverage universe tundamenlals/valuatfons are sleady, neither improving nor deterkjrating. 
3-Negativa • sector coverage universe fundamentals/valuations are deteriorating. 

•

butlon of Ratings: 
an Brothers Equity Research has 1997 companies under coverage. 
iBve been assigned a 1-Overweight rating which, for purposes of mandatory regulatory disclosures, is classified as Buy rating. 35% of 

companies wilh thiis rating are investment banking clients of Ihe Firm. 
4 1 % have been assigned a 2-Equal weight rating which, for purposes of mandatory regulatory disclosures, is classifred as Hold rating, 6% 
of companies with this rating are inveslment banking clients of the Firm. 
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1 6 % have b e e n ass igned a 3-Underweight rat ing wh ich , for purposes of mandatory regulalory disclosures. Is classif ied as Sel l ra t ing . 6 1 % 
of compan iea w i t h th is rat ing are investment bank ing c l ients o f the F i rm . 

Lahman Brothers Inc. in t f Its Forftign Affl l laiat tnvolvad In (he Production ot Eaultv Rasaarch 
Now York 
Lehman Bfottiwa Inc. (LBt, New York) 
745 Seven<ti Avenue 
New York, Mew York 10019 
Mefnt»r. NYSE and NASO 

T«ip«i 
Lehman Brottiers Inc.. Taiwan Branch 
(LBI. Taiwan) 
Cathay Financial Cenlef 12F 
7 Sungrcn Road • Shln>Yi Olatrtci 
Taipei, Taiwan 

MumtMl 
Lehman Brothers trK., lnti\a Branch 
(LBI, India) 
VVinchealDf, Off High Streel, s " F\oot 
HIranandani 8uBkv9SG Pork. 
Powal. Mumbal 400 07S, India 

London 
Lehman Srolhers Irtematkinal ^Europe) Ltd. 
(LBIE. London) 
35 Bank Street 
London. E14 SLE, United KiftsMom 
Regulated tjy FSA 

Seoul 
Letwnan Brothers International (Europe) Seoul 
Branch (LBIE, Seoul] 
Henwtta Building, 12th Floor 
110, Sokoog.dons ChunQ-+<u 
Seoul 100-755, Korea 
Regutaled by FSC 

Tokyo 
Lehman Brothers Japan Inc. (LBJ, Jolcyot 
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Hawai ian Elect r ic Inds (HE • us$ 27.17) 2-Equat weight 

Change of Earnings Forecast 

Rough Quarter/Year as Expected 

r.r_t^EQUrTY.RE3EAfW;H 
United States of America 

Energy 4 Power 
Power a Utilities 

Daniel Ford. CFA 
1.212.526,0836 

d sford igteh man. com 
LBI, Mew York 

Investment Conclusion 
Q HE reported 0 4 EPS from continuing operations of 

50.20 v. our $0.21E and consensus of $0.38, and 
full year continuing EPS of $1.33. We maintain 
our 2-EW arxJ $24 price target. We are tweaking 
our •07/"08E to $l.46/$1.60 from $1.51/$1.62 to 
reflect expected continued cost pressures outlined 
by the Company and described boloW. Our $24 
price target is premlBed upon a 5% discount on a 
t>lended utility multiple of 16X and small cap west 
coast bank multiple of 16.8X on "OSe of S1.60. 

S u m m a r y 
• HE sees continued expense pressure at both the 

utility (O&M) and bank (inverted yield curve and 
higher funding cost). 

t l General Rate Cases are pending al each utaity 

•

lb: HELCO (outcorne expected mid "07); HECO 
nd W ) afMi MECO {early "08). 
January, HE sold its remaining interest In Hoku 

Sdenlific for an after-tax gain of approximately 
$1M. 

O HE announced a $0.31 dividend on 2/15; 
representing an annualized level of $1 -24 and 
yielding 4.7%. The company has indicated its 
intention lo maintain the dividend al the cun-ent 
level for Ihe foreseeable future. 

S tock Ra t ing Target Pr(ce 

hJew: 2-Equal weight 
0\& 2-Equal weight 

Sec to r V iew: 3-Negative 

New: 
Old: 

USS 24.00 

USS 24.00 

EPS(US$) (FY Dec) 

200S 2006 2007 % Change 
Actual Old Hew 5t Est Old New St. EsL 2006 2007 

fO/A N/A . 0.37E 33% N/A 
N/A N/A 0.37E -6% N/A 
N/A N/A 0.46E -13% N/A 

4Q 0,35A N/A 0.20A 0.20A N/A N/A . 0.3BE -43% N/A 

1Q 0.30A 0.40A 0.40A . 040A 
2Q 0,35A 0.34A 0.33A 0.33A 
3 0 0.46A 0.40A 0.40A ' 0.40A 

Year 1.47A 1-356 t J S A 1.33A 1,51E t.4eE t.S4e -10% 10% 

P/E 2 0 4 - : 18.6 

Market Data 
MartsB^Cap^^Ml.) 

Stiares OutstaDdIng (Mil.) 

Float (%) 

Otvktehd Yield 

Convenibie 

52 Week Range 

21642 

81.40 

81 

4,67 

No 

28.94 - 25.69 

Financial Summary 
Revenue FY06 (MH.) 

Rve-Year EPS CAGR 

Return on Equity 

CiKTontBVPS 

[>et>t To CapllBt (%] 

2500,0 

N/A 

1t),40 

12.59 

50.00 

Stock Overv iew 

7».oo 

a».oo 

3T.60. 

37.oo 
aa.so 
3t>.0O 

?S.BO 

H A W A I t A M e<-ECI>MCia. 

A A T ^ ! 

V O L U M E 

f » b M » r Apr Ivtay J u n Ju l AJO a " P Oo 

Rough End to a Challenging Year 
HE reported 2(X)6 eamings from continuing operations of $1.33. The earnings dedtne was primarily due to $2M (after-tax) inveslment loss 
in '06 at its holding company compared to $12M (after-tax) gains in 2005. The utility earned $75M in '06 v. $73M in '05. O&M expense 
increased t)y $21M due to more extensive and frequent outages and higher beneftts expenses, which were $9M higher compared to '05. 
Deprecifllion expense was $7M higher, These costs increases were offset by increased revenue from rate relief granted lo HECO (Oahu) In 
Soplambar 2005. Sales increased 0,3% for the year. 
The utility recorded a non-cash charge to accumulated other comprehensive income of $127M (nel of tax) related to FASB Statement No. 
156, which changes the rrteasurement of retirement benefit plan obligaiions and requires recognition of the funded status as of year-end. 

Lehman Brother* does and seeks to do business with companies covered in its research reports. As a result, Investors should 
be aware that the f irm may have a ct inf l lc l of interest that could affect the objectivity of this repor l 

Customers of Lehman Brothers In the United States can receive Independent, third-party research on tlie company or companies «ired in this report, at no cost to them, where such research is available. Customers can access this Independent research at 

Llehmanlhre.com or can call 1-8O0-2LEHMAN to request a copy of this research. 

Btors should consider this report as oniy a single factor In making their Investment decision. 

PLEASE SEE ANALYST(S) CERTIFICATION(S) ON PAGE 3 AND IMPORTANT DISCLOSURES BEGINNING 
ON PAGE 4 

http://Llehmanlhre.com
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The charge to equity assumes a discount rate of 6% and-an expected retum on plan assels of 8,5%. HE filed an application virith the Hawaii 
PUC seeking regulatory asset lreatnr»ent for this charge for financial reporting purposes. On January, 26, 2007, the PUC issued a decision 
and order denying HE's request to record a regulatory asset for financial reporting purposes. There is no immediate impact to net income, 
and HE will continue to seek a return on the pension assets through inclusion in the rate base for each rate case. 

American Savings Bank earned $56M v, $65M In 2005, Bank earnings continued to be challenged by margin compresskin and rising 
Interest costs causing its net Interest income to be lower year-over-year by $7M. Nel interesi margin was 3.18% in 2(X>6 v. 3.29% in 2005. 
In addition, the bank recorded S1.4M of provisions for loan losses In 2006 compared lo$3.1M of reversals in 2005. Additionatty, bank non-
interest expenses Irtcreased $7.6M over 2005 primarily due to increased legal and litigation expenses and occupancy expenses. The 
lencJing business grew by 6%, with continued diversifk^tion of its business mix. About 60% of the loan growth was in the commercial 
banking, commercial real estate and consumer portfolios. 

Near-Term Outlook Remains a Challenge 
At Ihe utility. HE is currently estimatir>g sales to be nvKleslty higher over the prior year by 0,6% and 1,6%, respectively. The trend of 
Increased O&M will continue due to more extensive and frequent maintenance on units due to increased demand. Capital investments are 
being made to address the need for additional generation and lo modernize our fadlities. The company is forecasting approxtn>ately $1,28 
in gross capital expenditures to increase generating capacity and maintain and improve reliability. Specifically capex is forecasted to be 
$232M In '07; $302M in'08: $233Min '09;$184M In '10; and $201 Min '11. The majority of capital expenditures are expected to be Trr^anced 
with internal sources of funds, and the utility expects lo issue up to $160M of revenue bonds in Q1 '07. Additionally- HE pn3ject& retirerT>ent 
benefits expenses (net of tax) to be $2,6M higher in '07. 

Rale Case Update 
HEhas four open rate cases currently - 2 for Oahu (HECO), one in MECO, and one In HELCO, Despite a forward test year filing, the 10 to 

^ ^ J k p n t h rate case proceeding has perpetuated a regulatory lag in recovering O&M, and an under-earning situation in each jurisdkitkin. In 
^ ^ H o S G R C , HECO received an INTERIM increase of 3.3% in September 2005. and since then K has been recording about $41M of 

increased revenues on an annualized basis, or about $23M net of taxes. HE is veiling for a final decision and order, but there is no 
statutory deadline for the PUC lo issue a Rruil order. 

• The PUC bifurcated a proposed cost recovery for energy efficiency programs in this case and a final decision and order 
was issued Ihis month. Specifically, the decision and order approves the continuation of all of HE's proposed OSM 
programs and provides for program cosl recovery and performance based DSM utility incentives, and continued OSM 
programs to January 2009, 

• In May 2006, HE filed a GRC for Hawaii island subsidiary. HELCO, with a 2006 test year, HE is requesting $30M or a 
9.2% Ifbcrease in revenues with an ^1.25% ROE on a $369f/ rate base. Evidenfery hearings are scheduled for May 2007 
with a decision expected mid-year. 

• In December, HE filed a 2007 test year rata case for HECO, requesting a 7.1% Increase, or $99,6M in increased 
revenues, and an 11.25% ROE on a$1.214M rate base. The case proposes a tiered rate atnjcture to encourage energy 
efficiency and timeHsf-use rales for resldanltai and commercial customers. Hearings will likely be held in late 2007. with a 
decision al the end of 2007. 

• On February 23, HE died a rate case for its Maul sut)sidlary MECO, wilh a 2007 lest year. HE is requesting a $19M or 
5.3% Increase in revenues and an 11.25% ROE on $386W rate ttase. A declsk>n is expected in early 2008. 

At American Savings Bank, the company Is expecting the difficult Interest rate environment lo persist thmugh 2007, with ^ e yield curve lo 
remain flat or inverted, and continuing to pressure ASB's net interest margin. The company expects lo grow deposits, wrhile managing 
deposit cost through new products and services and a focus on growing the less interest rale sensitive types of accounts such as consumer 
checking accounts, HE expects moderate growth in loan balances in 2007, with continued growth in commercial loans partially offset by a 
slight decline in the commercial real estate portfolla, due to the scheduled repayment ot some large construction loar\a and t t « shift In 
emphasis back towards property lending. While overall credit quality is expected to remain strong, factors such as growth in the loan 
portfolio, and situations wilh specific borrowers or changes in outlook for the economy may cause credit costs to Increase. HE will work to 
offset nel inlerest margin pressure by focusing on growing non-interest Income and managing expenses. 

At the holding company level, no additkinal long-term debt Is planned. Beginning in early March 2007. HE will start Issuing shares of 
common stock to satisfy the requirements If its divkJend reinvestment and 401K plans. In 2006, HE purchased 1.5M shares on the open 
marKel to satisfy the requirements of Ihese plans. Addilionally, at the end of March, HE plans to register 3.76M of additional shares for the 
dividend reinvestment plan. In January 2007, HE sold Us entire remaining inlerest in Hoku Scientific for an after-lax gain of approximately 

•

As a result the $2M (afler-lax) in realized and unrealized investmeni losses in 2006 will nol be a factor going forward, 

tk)n 

We maintain our 2-EW and $24 price large!. We are tweaking our'07/'08E to $1,46/Sl.60 from $1.51/$1,62 to reflect continued cosl 

pressures outlined above at t>oth the utility and tiank. Our $24 price target is premised upon a 5% discount oo a blended utility multiple of 

16X and small cap wesl coast bank multiple of 15,8X on '08E of $1.60. 
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Important Disc losures: 

Hawa i i an E l e c t r i c Inds (HE) 

Rating and Price Target Chart: 

32,00 ^ 

30.00-

za.oo-

26.00-

24,00-

US$ 27.17 (20-Feb-2007) 

HAWAIIAN ELECTRIC INDS 

-•*,>.:.'v.;;'*,!'.';EQUITY RESEARCH 

2-Equal w e i g h t / 3<Negatlve 

As of 20.feb.2007 
Cunency - USD 

22.00 
2-04 

— Closing Price A Price Tergel 
• Recommendation Change X Drop Coverage 
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Source: FactSet 

Currencv"USS 
i?at« 
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Clos ing Price Rsfing 
27.09 i 
27.01 
27.42 
27,82 
26,16 

Price T«rg«t 
24.00 
25.00 
27.00 
26.00 
27.00 

Date 
02-Dec-05 
09-NOV.05 
19-Sep-05 
26-JUV-05 

Closing Price 
26.34 
25.96 
27.B9 
26.32 

Rating Price Target 
26,00 
26.00 
26.00 
25.00 

FOR eXPUVNATlONS OF RATINGS REFER TO THE STOCK RATItJG KEYS LOCATED ON THE PAGE FOLLOWING THE LAST PRICE CHART. 

Lehman Brolhers Inc and/or an affiliate trade regularly In Ihe shares of Hawaiian Electric Inds. 
Lehman Brothers Inc. has received non-investment banking related compensation from Hawaiian Eleclric Inds within Ihe last 12 months. 
Hawaiian Electric Inds is or during the last 12 months has been a non-Investment banking client (securities related services) of Lehman 
Brothers Inc. 

Valuation Methodology: Our $24 price target Is predicated on a 5% discount to a 16.0X group utility mulliplo and small cap (west coast) 
bank multiple of 1S.8X on combined OSE of $1.62. 

Riske Which May Impede the Achievement o< the Price Target: Risks to the outlook Include wholesale commodity prices, generation 
development markel conditions. Ihe outcome of regulalory proceedings, rating agency actions, foreign currency translation, interest rates, 
and access to the capital markets. 

http://20.feb.2007


CA-IR-6 
DOCKET NO. 2006-0387 
PAGE 41 OF 47 

LEHMAN BROTHERS 
i i •-.::;;».''«Jl 

Important Disclosures Continued: 
The analysts responsible for preparing this reporl have received compensation based upon various factors Including the firm's total 
revenues, a portion of which is generated by investment banking activities 

Company Name 

Hawaiian Eleclric Inds 

Ticker 

HE 
Price (20-Feb-2(M>7) 

US$27.17 

Stock / Sector Rating 

2-EquaI weight / 3-Negative 

Guide to Lehman Brothers Equity Research Rating System: 
Our coverage analysts use a relative ratir>g system in which they rate stocks as 1-Overweight, 2-Equai weight or 3-UndenAfeighl (see 
definitions below) relative lo other companies covered by the analyst or a team of arvalysts that are deemed to tie in Itw same ir^ustry 
sector (the "sector coverage universe"). Below is the list of companies Ihat constitute the sector coverage universe: 

AES Corp (AES) 
Ameren Corp (AEE) 
Aquila, Inc (ILA) 
Consolidated Edison (EO) 
t}omlnlon Resources (D) 
OTE Energy (DTE) 
Duquesne Light Holdings (OQE) 
gnlergy Corp (ETR) 
pirslEnergy Corp (FE) 

•

t Rains Energy (GXP) 
^oWings (ITC) 
jrce. Inc (Nl) 

MRG Energy (NRG) 
Ormat Technologies (ORA) 
(?G&E Corp (PCG) 
PNM Resources (PNM) 
F-PL Corporation (PPL) 
public Service Enterprise Gp (PEG) 
Reliant Energy tnc. (RRI) 
SlenB Pacific Resources (SRP) 
TECO Energy (TE) 
Westar Energy (WR) 
Xcel Energy (XEL) 

Alliant Energy (LNT) 
Arrierican Eleclric Power (AEP) 
CMS Energy (CMS) 
Constellation Energy (CEG) 
DPL tnc (DPL) 
Duke Energy (DUK) 
Edison Inlernallonal (ElX) 
Exekm Corp (EXC) 
FPL Group (PPL) 
Hawaiian Electric inds (HE) 
Mirant Corp. (MIR) 
Northeast Utilities (NU) 
OGE Energy (OGE) 
Pepco Holdings (POM) 
Pinnacle West Capital (PNW) 
Portland General Electric Co. (POR) 
Progress Energy (PGN) 
Puget Energy (PSD) 
Sempra Energy (SRE) 
Southern Co (SO) 
TXU Corp (TXU) 
Wisconsin Energy (WEC) 

In addition to the stock rating, we provide sector views which rale the outlook for the sector coverage universe as 1-Posltive, 2-Neutral or 3 ' 
Negative (see definilhxis twiow). A rating system using terms such as buy, hold and sell is not the equivalent of our rating system. 
Investors should carefully read the entire research repori including the definitions of all ratings and nol infer ils contents from ratings alone. 

Stock Rating 
l -Overweigtr t -Theslockisexpected to outperform the unweighted expected total return of the sector coverage universe over a 12-monlh 
investment horizon. 
2-Equal weight - The aiodk is expected lo periorm in line with the unweighted expected tolal return of Ihe sector coverage universe over a 
12- month Investmeni horizon. 
a-Underweight - The stock is expected Io underperform the unweighted expected total return of the sector coverage universe over a 12-
month inveslment horizon. 
RS-RatIng Suspended - The rating and target price have been suspended lemporarily to comply with applicable ragulalnns and/or Arm 
policies in ceriain circumstances including when Letiman Brothers is acting in an advisory capacity in a merger or strategic transaction 
involving the company. 

Sector V|ey 
l ^ o s l t i v e - sector coverage universe fundamenlais/vaiuotions are improving. 
2'Neutral - sector coverage universe fundamentals/valuations are steady, neither improving nor delefiorating. 
S^egat lve - sector coverage universe fundamentalsfvaluations are (l8teriorati^^g, 

•

butlon of Ratings: 
an Brothers Equity Research has 2001 companies under coverage, 
lave been assigned a 1-Overweighl rating wh>ch, lor purposes of mandatory regulatory disclosures, is class'rlied as Buy rating, 39% of 

companies with this rating are investment banking clients of the Firm. 
4 1 % have been assigned a 2-Equal weight rating which, for purposes of mandatory regulatory disclosures, is classified as Hold rating. 28% 
of companies with this rating are investment banking clients of the Firm. 
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13% have been assigned a 3-Underweight rating which, for purposes of mandatory regulatory disclosures, is classified as Sell rating. 23% 
of c o n ^ n t e s with this rating ars investment banking clients of the Firm. 

Lehman B r o t t w n Inc. and Its Feralgn Afflliatas Involved In t h * Production of Equity Reaoarcli 
NawYorit 
Lsnman Brothart Inc. |LB1, New York) 
745 Sewantti Avenue 
N0W Yoftc, New York 10019 
Memtwf. NYSE artd NASD 

• 

Taipei 
Lohrrwn Brothers Inc., Taiwan Brancti 
(LBI, Taiwan) 
Cathay financial Cwitw 1ZF 
7 Sungren Road • Shln-Y) [district 
Taipei, Taiwan 

London 
Lontnan Brotners Irtemaltonal (Europe) Ltd, 
(LBIE. London) 
25 Bank Street 
London, E U SLE. Lmhad tOrtgdom 
Reoulalad tiy FSA 

S M M I 

Lotiman Brothers Intematboel (Europe) Seoul 
Branch (LBIE. Seoul) 
Hanwha Bultding, 12th Floor 
110. Sokong-dong Ctiung-Ku 
Seoul 100-7SS, Korva 
Reaulaiod by FSC 

MumlMi 
Latiman BrcUtwrs Inc, trKlla Biancti 
(LBI. India) 
VVinchesler, Off High Slraot 9* FKmr 
Hiranandani Busineas Par*, 
Powei. Uumbai 400 076. India 

Tokyo 
Lehinsn Brothers Japan Inc, (LBJ. Tokyo) 
Roppongi Mils Mod Tower, 31sl Floor 
6-10-1 Roppongi. Mtnato^tu. Tokyo 106-6131. 
Japan 
Regulated t>y FSA 

Hong Kong 
Lehman Brothers Asia LImttod - Hong Kong 
(LBAL. Hong Kong) 
Two Intematfonel Finartce Centre 
8 Finance Slrool. 2Slh Floor 
Centrsl, Hong Kong 
Regulated by SFC 

V^Hneter ia l has t>een prepared and/or issued by Lehman Brothers Inc., member SIPC. and/or one of Its afnnales ("Lehman Brothere') and has been 
approved by Lehman Brotfwrs Intemational (Europe), authorized and regulated by the Firandal Services Auttwrily. in connection with its disirtoutiDn In the 
Eun>pean Economk Area. This material Is distritutsd in Japan t>y Lehman Brothers Japan lr>c,. ar>d in Hong Kong by Lehman Brothers Asia Limited. This 
material is distrlbuled in Auslrella by Lahman Brothers Australia Pty Limited, and in Singapore by Lehman Brnthers Inc.. Singapore Branch ['LBIS'). Where 
this mateflal Is distrlbuled by LBIS, please note that ll is tntenbed for genaral drculalkxi only and the recommendations contained herein does not talte Inlo 
account the specific irwostment ob^ctives, financial situatum or particular naeda of any particular person. An investor sfiould consult his Lehman Brothers' 
representallve reganiing the suiiabilliy of Ihe pnaduct and lake into account his specific Investment obfecttves. finandal situatkKi or panicular needs before he 
makes a commitment to purchase the invasbnent product This material Is distributed In Korea by Lehman Brothers Intamationel (Europe) Seoul Branch. 
THB document is for Information purposes only and II BIKXIU not be regarded as an offer to sed or as a soiicttation ol an offer to buy the securities or other 
Instnjments mentioned In It. Uo part of this document may be reproduced in any manner WIVKHJI the written permission of Lehman Brolhers. With the 
exception of disclosures relating lo l.ehman Smthers, this research repon is based on curreni public information thai Lehman Brothers considers reliable, but 
we make na represenlalion that It Is accurate or complete, and it shoirid nol be reUad on as such. In Ihe case ol any disclosure to tha elfect that Lehman 
Brothers Inc. or its afTrllates bensflcially own 1 % or more of any class of common equity Becurilles ol the subject company, the compulation ol beneddal 
owrwrshlp ol sacurltias Is based upon the mettwdology used lo compute ownership under Section 13(d) of the United Stales' Securities Exchange Act of 
1034. In the case ol any dlsckisure to if>e oftecl that Lehman Brothers Irx:. and/or ils affillateG hold a short positiorf of at least 1H ol the outstanding share 
capital of a particular company, such disclosure relates solely to the orrjlriacy share capttal ot the co^rtpv^y. Accordtr̂ gty. vtvla suct\ catculaiion represents 
Lehman Brothers' holdings nel of any kxifl position fn tfio ordinary share capital of the company, such calculatlar exdudes any rights or obligattons that 
Lehman Brothers may otherwise have, or which may accme in the future, with respect to such onllnary share capilal. Slmttarly such cBlculalk>n doas not 
indude any shares t\ekl of owned by Lehman Br^heni where sudi shares ere heW under a wider agreement or anangement (be il wHh a client o* a 
counterpady) corwemlng the shares of such company (e.g. prime broking and/or stock lending activity). Any such disctosure represents the posilkxi ol 
Lehman Brothers as of the last buslnass day of the calendar month preceding lt>e date of This report 

This material Is provided wtlh the understarKllng thai Lehman Brothers Is not acting In a fldudary capacity. Opinions expressed herein reflect the opinion of 
Lehman Brothers and are subject lo char>ge without notice. The products mentioned in this document may not ba eligible lor sale in soma states or countries, 
and they may not be suitable lor alt types of investors. 11 an investor has any doubts aboul product suitability, he stxMjld consult Na Lehman Brothers 
representative. The value of and the Income produced by products may Ductuale. so that an Investor may gel back less than he Invested, Value and income 
mey be adversely affected by exchange rates, interesi rales, or other factors. Past performance is not necessarily kidlcatfve of luturo results. If a product is 
income productng, part ol the capital invested may be used to pay Ihat Income. O 2007 Lehman Brothers. All rights reserved. Additional information Is 
available on request. Please contact a Lehman Brothers entity in your home jurlsdrctkxi. 

Lehnwn Brothers poUcy (or managing conflicts ot interest tn connectton with It̂ VBRtment rasearch Is avaWabte at ffww ,lehmfln,comfly^gaTChconllictypoHcv, 
Ratings, eamings per share forecasts and price targets contained in the Firm's equity research repons covering U.S. compantss are available at 
w>vwJehman.cQm/tjlsclosurftS. 

Complete dlsclasure InformatJan on companies covered by Lahman Brothers Equity Rasearch la avallabis et www.lehman.comfdlsqloguros. 

http://www.lehman.comfdlsqloguros
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Hawai ian Electr ic Inds (HE - uss 26.26) 2-Equai weight 

Company Update 

HELCO QRC Settlement 

United States of America 
Energy & Power 
Powrar & Utilities 

Daniel Ford, CFA 
1.212,526.0836 

daford@lehmen.com 
LBI. New Yori< 

InvoBtment C o n c l u s i o n 
Q H £ subsidiary HELCO reached settterreni in its 

2006 rate case proceeding, subject to PUC 
approval. The agreerT\6nt stipulates a 10.7% ROE 
on an average rate base of $357M, and a $24.6M 
annual base revenue increase, in line with our 
assumptions in our cunent 'OyroSE of 
$1.46/$1.60. WemaJnlain our 2-EW rating and 
$24 price target premised on a 5% discount to the 
utility group multiple of 16.3X'08E on $1.00 (net of 
holding co. cost) plus '08E of $0.60 al ASB (net of 
holding co. cost) at a 13.9X small cap west coast 
bank nHjItiple. 

S u m m a r y 
• H^ had requested a S29.9M revenue increase and «n 11.25% ROE. The stipuiaied 10.7% ROE Is 

insistent wfth the 2005 HECO GRC. 
^ 's other currently pending general rale cases 

are HECO (outcome expected in the latter half of 
•07) and MECO (early '08 outcome). 

(^ H £ also disclosed $140M in Special Purpose 
Revenue Bonds were issued tiy the slate at 4.65% 
with a maturity of 2037 to fund the utility capex 
prcigrsm. 

S tock Ra t ing Target Pr ice 

New: 2-Equal weight 

Old: 2-Equal weigtit 

Sec to r V iew : 3-Negative 
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Market Data 

Market Cap (Mil.) 

Shares Outstanding (Mil.) 
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Dividend Yield 
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Stock Overview 
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Financial Summary 

Revenue FY07 (Mil.) 

RvB-Year EPS CAGR 

Retum on Equina 

Cunent BVPS 

Debt To Capital (%) 

N/A 

0.0 

9.30 

13,44 

50.00 

MAW.M1AN e k ^ C I M O a . i -M-o i 

In March 2007. HELCO and the Consumer Advocate |CA) reached a settlement of the issues in Ihe HELCO 2006 rate case proceeding, 
subject to PUC approval, Ttie terms ot the settlement were reflected in HELCO's rebuttal testimony filed with the PUC on March 27. 2007 
and are to be set forth in a written settiement agreement to be submKted to the I ^ C for approval. The PUC may accept or reject the 
agreen>ent In part or in full. If the PUC does not accept the material terms of the agreement, either (or both) of the parties, may withdraw 
from the agreement and wrfth the exception of the compromise on cost recovery for tha Keahole plant expansion (see discussion to follow), 
may pursue their respective positkins in ttie proceeding, 

Lehman Brothers does and seeks to do business with companies covered In Its research re|>orts. As a result, investors should 
be aware that the firm may havo a confl ict of Interest that could affect the ob}ectivlty of this report 

Customers of Lehman Brothers in the United States can receive independent, third-party researct\ on the company or companies 
tred In this report, at no cost to them, where such research Is available. Customers can access this independent research at 
^lehmantlve.com or can call 1-B00-2LEHMAN to request a copy of this research. 

Investors should consider this report as only a single factor in making their Investment decision. 

PLEASE SEE ANALYST(S) CERTIFICATION{S) ON PAGE 2 AND IMPORTANT DISCLOSURES BEGINNING 
ON PAGE 3 

mailto:daford@lehmen.com
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Under the settlement. HELCO agreed to write-off approximately $13 mn of gross plant In sen/Ice costs, before netting out approximately 
S1 mn of average accumuiatad depreciation for 2006 (I.e. approximately $12 mn of plant in sennco costs net of average accumulated 
deprecialton) associated v^th the CT-4 and CT-5 units at the Keahole gerterating station, with associated reductions in dopreciation 
expense, accumulated deferred Income taxes, unamortized state investment tax credits (ITC) and amortization of state ITC. The wrile-ofT 
will rflsult in an after-tax charge to net irwome in the first quarter 2007 of approximately S7 mn. 

If the settlement agreement Is approved by Ihe PUC. HELCO's requested Increase in annual base revenues will be reduced from $29.9 mn. 
or 9.24%, to $24.6 mn. or 7.58%. As a negotiated compromise of the parties' respective positions, the agreement Includes an average rate 
base of $357 mn and a return on average rate base of 8.33% (incorporating a rate of return on average common aquity of 10.7% as 
compared to the 11.25% in HELCO's initial request) to determine revenue requirements. 

The CA also proposed, and HELCO accepted, the use of a pension tracking mechanism, whfch is Intended lo smooth the impact on 
ratepayers of potential fluctuations in pension costs and prevent the ulSHy from being advantaged by significani swings in the investmeni 
market. Generally, It would require that HELCO make contributions to the pension trust al the actuarially cateulatad nal periodic pension 
cost if altowed without porwity by the tax laws, if the mechanism is approved by the PUC, in each rate case Ihe cumulative amount of 
pension costs embedded In rales will be compared lo the cumulative amounl of contributions to the pension tmst and the difference will be 
irrcluded as a reductton to rate base (if positive) or an addition to rate base (if negative). The test year ending pension balanca In rate base 
will then be amortized over five years. The agreement also provides for Ihe handling of Iha prepaid pension asset in rate base for HELCO 
and the restoration of HELCO book eqijity for ratemaking purposes. 

The (lartiest thai any increase. If granted, may go into effect is tn the second quarter of 2007. 

Anaty i t Certi f ication: 

^ j a n i e l Fonj; CFA, hereby certify (1) that the views expressed In this research Company Note accurately reflect my personal views about 
^ ^ ^ i T ail of the subject securities or issuers referred to in this Company Note and (2) no part of my compensation was. Is or will be directly 
^ I P n l r e c t t y relaled to the specific recommendations or views expressed in this Company Note, 

Othe<' Team friembers: 

Straka. M. Beth (LBI. New York) 1,412,260,6071 mstraka@lehman,com 

Company Descr ipt ion: 



CA-IR-6 
DOCKETNO. 2006-0387 
PAGE 45 OF 47 

vy-.urj» ir->j 
Important Disclosures: 

Hawaiian Electric Inds (HE) 
Rating and Price Target Chart: 
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LEHMAN BROTHERS 

USS 26.26 (27-Mar-2007) 

HAWAIIAN ELECTRIC INDS 
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FOR EXPI-ANATIONS OF RATINGS REFER TO THE STOCK RATING KEYS LOCATED ON THE PAGE FOLLOWING THE LAST PRICE CHART. 

Lehman Brothers Inc and/or an affiliate trade regularly in the shares of Hawaiian Electric Inds. 
Lahman Brothers Inc. has received non-investment banking reiatad compensalion from Hawaiian Electric Inds within the last 12 nronths. 
Hawaiian Electrk; Inds is or during Ihe last 12 months has been a non-investmeni banking client (securities related services) of Lehman 
Brothers Inc. 

Valuation Methodology: Our $24 price target is predicated on utility 'OdE of SLOO (net of 60% of parent cost) on a group muUiple of 16.3X 
discounted at 5% for regulatory risk plus bank '06E of $0,60 (net of 40% of parent cost) on a small cap wesl coast bank PE of 13.9X. 

Risks VSrtilch May Impede the Achievement of the Price Target: Risks to the outlook include vrtwlesale commodity prices, goneralton 
development market conditiorw. the outcome of regulatory proceedings, rating agency actions, foreign currerK:y translalion. interest rates, 
and access to the capital markets. 
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Important Disclosures Continued: 
TY^ aruiysts respor^sible for preparing this reporl have received compensation based upon various factors including Ihe firm's lotal 
revenues, a portion of which is generated by investmeni banking activilies 

Company Name 

Hawaiian Etectric Inds 

Ticker 

HE 

Price (27-Mar-2007) 

US$ 26,26 

Stock / Sector Rating 

2-Equal weight / 3-Negative 

Guide to Lahman Brothers Equity Researcti Rating System: 
Our coverage analysts use a relative rating syslem in whk:h they rale stocks as l-Overweight, 2-Equal weight or 3-Underwelght (see 
definitions below) relative to other companies covered by the analyst or a team of analysts that are deemed to be in the same industry 
saclor (the "sector coverage universe"). Betow is the list of companies ttial constitute the sector coverage universe: 

AES Corp (AES) 
Ameren Corp (AEE) 
Aquila. Inc (ILA) 
ConsolkJated Edison (EO) 
Covanta Holding Corp, (CVA) 
DPL Inc (DPL) 
Duke Energy (DUK) 
Edison International (EIX) 
Exelon Corp (EXC) 
U L p r o u p (FPL) 

^ B i l a n Electric Inds (HE) 
^ H l Corp, (MIR) 

Northeast Utilities (NU) 
OGE Energy (OGE) 
Pepco Holdings (POM) 
Pinnacle West Capttal (PNW) 
Portland General Electric Co. (POR) 
Progress Energy (PGN) 
Puget Energy (PSD) 
Sempra Energy (SRE) 
Southern Co (SO) 
TXU Corp (TXU) 
Wisconsin Energy (WEC) 

Alliant Energy (LNT) 
American Electric Power (AEP) 
CMS Energy (CMS) 
Constellation Energy (CEG) 
Dominion Resources (D) 
DTE Energy (DTE) 
Duquesne Light Holdings (DQE) 
Entergy Corp (ETR) 
FirstEnergy Corp (FE) 
Great Plains Energy (GXP) 
ITC Holdings (ITC) 
NiSource, Inc (NI) 
NRG Energy (NRG) 
Ormal Technologies (ORA) 
PG&E Corp (PCGi 
PNM Resources (PNM) 
PPL Corporation (PPL) 
Public ServkM Enterprise Gp (PEG) 
Reliant Energy Inc, (RRI) 
Sierra Pacific Resources (SRP) 
TECO Energy (TE) 
Westar Energy (WR) 
Xcel Energy (XEL) 

in addition to 1h© slock rallr>g, we f»ovide seclor views wtiich rale the outlook for the sector coverage universe as l-Pos"rlive. 2-Neulral or 3-
Negative (see definitions below). A ratkig system using terms such as txjy, hold and sell is not the equivalent ot our rating system. 
Investors should carefuify read the entire research report including the definitions of all ratings and nol inter Its contents Irom ratings alone. 

^t9gK Rating 
1-Overwelght - The stock Is expected to outperform the unweighted expected totai retum of the sector coverage untversa over a 12-month 
investmeni horizon. 
2-Equal weight - The slock is expected to perform in line wilh the unweighted expected total return of the seclor coverage universe over a 
12- month investment horizon. 
3-Underweight • The slock Is expected to underperform the unweighled expected total return of the sector coverage universe over a 12-
month Investment horizon. 
RS-Ratlng Suspended - The rating artd target price have been suspended lemporarity to comply vtith applk:at:de regulations and/or firm 
policies in ceriain cIrcumstarKes includir^ when Lehman Brothers is acting in an advisory capacity in a merger or strategic transaction 
involving the company. 

Sftctor V i m 
I'Poaitlvft - sector coverage universe fundamenlals^^aluationa are Improvirtg. 
2-Neutral - sector coverage universe fundamentateA/aluations are steady, neither improving nor deteriorating, 
l-Negatlve - sector coverage universe fundamentals/valuations are deterioraltng. 

tition of Ratings: 
Brothers Equity Research has 1998 companies under coverage. 

Je been assigned a l-Ovenveight rating which, for purposes of mandatory regulatory disclosures. Is classified as Buy rating, 40% of 
ies wilh this rating are investmeni banking clients of ihe Firm. 

11% have been aa5i9r^ed a 2-Equal viteighl lallng which, for purposes ol mantJalory regulatory dlsciosures. is dasslf^ed as HcilO rating. 28% 
>f companies with this rating are investment banking clients of the Firm. 
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13% have been assigned a 3-Underweigh1 rating which, for purposes of mandatory regulatory dlsclosurea, is dassifted as Sell rating, 22% 
of companies with this rating are investment banking clients of the Firm. 

LaHman Srolhara Inc. and I t i Foralgn UTMIat** Involvad In Iha Production of Equity Raiaarch 
Maw York 
LehniBn Brotttotv Irtc, (LBI, New VortiJ 
745 Seventh Avanua 
Hew York, New Yodc 10019 
MetntMr. NYSE and NASD 

Talpai 
Lahman Broinara Inc. Taiwan Branch 
(LBI, Taiwan) 
Caltisy Firwicial Center 12F 
7 Sungrsn Road - Shln-YI CTlsirtd 
Taipei, Taiwan 

Mwntial 
LAhm&n Btott^eia I n c India Branc)^ 
(LSI. liKfia) 
WtrMihester. OTI High Slroel. 9" Floor 
Hironanctznl Buslnew Park, 
Powal, Uumbai 400 Q7B. India 

London 
Lahman Brattiora Inlsmstional (Europe) Lid, 
(LBIE. London) 
25 Bank Slreel 
London, E U SLE, Unitad Kinfjdom 
Regulated by FSA 

S M U I 

Lehman Brotfiert IntamelionBl (Europe) Seoul 
Bnanch (LBIE. Seoul) 
Hanwha BulhUng. 12th Fkx>r 
1 to. Sokoi^-dor)g Chung-Ku 
Seoul 100-765. Koraa 
Regulated by FSC 

Tokyo 
Lehman Brothers Japan Inc. (LBJ. Tokyo) 
Roppongi Mils Mori Tower. 31sl Floor 
6-10-1 Roppongi, Minalo-ku. Tokyo 106-6131, 
Japan 
Regulsled by FSA 

Hong Kong 
Lehman Brottwra Asia Limrtod • Hong Kong 
(LBAL. Hong Kong] 
Two Inlemalkirwl Rnance Contra 
8 Finance Slreel. 26th Fkxv 
Central, Hong Kong 
Regulated by SFC 

%

lerisl has been prepared and/or issued by Lehmen Brolhers Inc.. memt)er SIPC, and/or one of Its affiBstea (tehnian Bnalhers') and hag been 
d fay Lehman Brothers Iniemalional (Europe), authorized and regulated by Ihe Financial Services Authority, in connection with Its distribulion in me 
n Economie Area, This matsfial is tlistribmed in Japan by Lehman Brnthera Japan Inc.. and in Hong Kong by Lehman Brothor* Asia Lkniled. This 

meterial ra distrlbuled In Australia by Lehman Brothers Australia Pty Limilad. and 'n Singapore by Lehman Brothers Inc.. Singapore Branch ("LBIS"). Where 
this material is distributed by LBIS, please note ttiat it Is intended lor general circulation only and the recommendations contained herein does not lake Into 
account the specific iiwe3«ment obiecllves. financial »tualion or par̂ tevilav needs o< any particular person. An investor atrouW consult Ws Lehman Brothers' 
represemalive regarding the suitability of the prcxJuct ar>d take Into account his specific investmeni otijedives, linarKial situation or particular r>eeds before he 
makes a commiimant to purchase the InvoBtmeni product. This rnaterial is distrttuted In Korea by Lehman Brothers International (Europe) Seoul Branch. 
T t ^ document is for inloimation puiposes orily aoQ ii should not be reganlatl aa M I otter to sell or as a sobdtalion of en otter to buy ttw securtilee or ott\er 
Instruments mentioned In It. No part ol this document may be reproduced In any manner wttbfxit the written permission of Lehman Brothers. With the 
exception of disclosures relatirig lo lahman Brothers, Ihis research report Is baaed on cunent public information ttut Letvnan Brothers considera reilabte, bul 
we make no rapreaefiiation tttal it Is accurate or comptete, ar^dtt e^ot^ not be relied on as such. In Iha cauo l any dl&tiosure to the eftect that Lehman 
Brothers Inc. or its afnilates benaticlallv own 1 % or more of any class of common equity securities of the sub|ecl company, the computation of benendal 
awrtership of securities Is based upon the mettwdology used to compute ownerstnp ur>der Section 13(d) of the United States' Securities Exohar>oe Act of 
1934. In the case ol any dlactoaure to the eTlecl that Lehman Brothers tnc. andJoi its affiliates hold a shon position of al leaai V^ o' lh« outstawttng share 
capital of a panicular company, such disclosure relates solely to the ordinary share capital of the company. Accordingly, while such cak^lation represents 
Lehman Brothers' holdings net of any long position in the ordinarv share capital of the company, such calculation sxcfudes any rights or obttpations that 
Lehman Brothers may otherwise have, or wWc*i mey accrue in the future, with respect to such ordinary ehare capita), Sitrelafty such calculatton iloes not 
include any shares held or owned by Lehman Brothers where such shares are t>eld under a wider agreement or anangement (t>e It with a c£ent or a 
countarpany) concemlnB the shares of such company (e.g. prime broklrig and/or stock lending activity). Any such dlst^ure rapreienta the position of 
Lahman Brothers as ol the last business day ol ̂ e calendar monlh pmcedlng the dste ot this report. 

This material Is pravklod with the understanding Ihat Lehman Brothers is nol acting in a fiduciary capsdiy. Opinions axpressed herein reflect tha opinion of 
Lehman Brolhers and are subject to change without notice. The products manttoned in this document may nol be ellgit>le tor sale In some states or countries, 
and they may rwl be suitabte lor aH lypes ot investors. 11 an irrveslor has any doubts about produa suiiabllity, he ohouW consuft his Lehman erothara 
representative. Tbe value of end the income produced by products rnay lluctuatfi. so ihst an Investor may get back less than he invested. Valua and income 
may be adversely aflected t}y exchange rstas, Inlerasi rates, or olher factors. Past performance is not necessarily rrKficative of tutute resufls. H a product Is 
Income producing, pan of the capiuil irrvested may t>e used lo pay that income. O 2DD7 Lehman Brothers. AH rights reserved, Additional informabon ia 
available on request. Please contact a Lehman Brothers entily in your home jurlBdiction. 

Lehman Brothers policy for managing confltols of Interest In connectton with investment reaaarch is avallablo at www,tehrnap,oom/resaafcticonnict?pQliCV. 
Ratings, eamings per share forecasts and price targets contained in the Firm's equity research reports covering U.S, companies are available al 
v>ww,lehnian,CQm/flipck)mfe3. 

Complete disclosure Inforrrtatlon on companies covered by Lehman Brothers Equity Research Is available at wv^,lehman.com/di5closures. 
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Please provide a schedule that shows the capital structure for Hawaiian Eleclric Industries, Inc. 
(consolidated), Hawaiian Eleclric Company (consolidated), Hawaiian Electric Company (Oahu 
only), Maui Electric Company, and Hawaii Electric Light Company for the period 2002 - 2006 
and for the test period in this proceeding. 

MECO Response: 

Please refer lo HECO's responses filed to CA-IR-101, 492, 493, and 494 in Docket No. 04-0113 

(HECO's 2005 Test Year Rate Case) for the 2001-2004 information, and HELCO's response 

filed to CA-IR-207 in Docket No. 05-0315 (HELCO's 2006 Test Year Rate Case) for the 2005 

information being requested. See page 4 attached for the 2006 capital structures for Hawaiian 

Electric Indu.stries, Inc. (consolidated), Hawaiian Electric Company (consolidated), Hawaiian 

Electric Company (HECO), Maui Electric Company (MECO), and Hawaii Electric Light 

Company (HELCO), and page 5 for the 2007 forecast capital structure for Hawaiian Electric 

Company (consolidated). 

MECO objects to providing the 2007 forecast capital structures for MECO, except under 

protective order. The information is privileged commercial and financial information which is 

maintained as non-public, confidential information. Without waiving ils objection, the Company 

submits Attachment A pursuant to Protective Order No. 23379. MECO objects to providing the 

requested forecast capital structures for HECO and HELCO for 2007. even under protective 

order, on the grounds that such information is not relevant to this docket. (The financial 

information is privileged commercial and financial information, and the unprotected disclosure 

of the information could trigger broader release of the information). 

MECO objects to providing the requested forecast capital structures for Hawaiian 

Electric Industries, Inc. (consolidated) for 2007, even under protective order, on the grounds that: 
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(1) The requested information is privileged commercial and financial information, which 

is maintained by HEI and its subsidiaries as non-public, confidential information. 

(2) The disclosure of HEI forecast information from which income and earnings 

information (such as retained earnings) could be derived, could trigger requirements under ihe 

rules and guidelines of the Securities and Exchange Commission and/or the New York Stock 

Exchange that information that would be meaningful to an investor (such as earnings estimates) 

be released to all investors, if the information is disclosed beyond a limited number of "insiders". 

Forecasts of earnings, etc. are the types of information that, if selectively released, could violate 

such requirements. 

(3) Such information is not relevant to this docket. While HEI is the parent of HECO, 

which is MECO's parent, the Commission generally has ruled that HEI, as a diversified holding 

company, is not an appropriate proxy for HECO or its utility subsidiaries in determining their 

cost of capital. (See Decision and Order No. 11317 in Dockel No. 6531 (HECO's 1990 Test 

Year) and Decision and Order No. 10993 in Docket No. 6432 (HELCO's 1990 Test Year).) 

(4) MECO is providing the forecast utility information that HECO and its subsidiaries 

are required to provide under the Commission's rules. (The Commission's rules specify where 

five-year utility forecasts are required.) In accordance with the Commission's rules, the utilities 

provide the Commission and the CA with five-year capital expenditures budget which are due by 

January 1 of each year, pursuant to paragraph 2.3(g)(1) of General Order No. 7. On December 

21, 2006, the Commission granted HECO and its subsidiaries an extension to file their capital 

expenditures reports no later than March 2, 2007, which is after the Form 10-K is filed. The most 

recent five-year capital expenditures budget was filed with the Commission on March I, 2007. 

HECO and its subsidiaries also provide five-year financing plans in financing dockets (unless the 
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Revised May 23, 2007 

requirement is waived). See Exhibits 3-7 filed January 13, 2006 in Docket No. 05-0330 pursuant 

to Protective Order No. 22718 (January 12, 2006) forthe most recent five-year financing plans 

filed with the Commission. 
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For Year Knded Decemlicr 3 1 , 2006 

Capital Struciuri; Ralios 

Year ended December 31 . 2006 

Short-term Ixirrowings-olhcr than hank 
Hybrids 

Long*lerm debt-otlier than banic 
Preferred slock orsuhsidiarics 

Common equity 

HEI 

7.2% 

0.0% 
46..5% 

] . 4 % 

44.9% 
10().07P 

Supporting Data for Capital Structure Ratios 

($ in thousands) 

Years ended December 31. 2006 HEI 

Shori-ierm borrowings-other than bank 
Hybrids 

Long-term debt-other than banlc 
Preferred slock of subsidiaries 
Common equity 

S 176.272 
0 

1.133,18.'; 

34.293 
l.0y.';.240 

52.438.990 

Source: Hawjiiian Electric Industries, Inc. Form 10-K for the fiscal year ended IX'cember31, 20<)6. page 98. 

Year ended l^ecember 31 . 2(X)6 

Shorl-lerm borrowings 

Hybrids 

Long-term debt 
Preferred .stock 

Common equilv 

HECO 
.S.1% 

2.6% 

39.1% 
1.9% 

.Sl.3% 
1(M).0% 

HELCO 
13.6% 

2.8% 
33.4% 

1.9% 

48.37o 

100.070 

MECO 

1.4% 

2.8% 

40.4% 
1.4% 

.54.07<. 

100.0% 

RHI 

0.07o 

0.07o 

0.0% 

0.0% 

100.0% 
I00.07(. 

HECO Consolidated 

6.0% 

2.87(. 

38.2% 

1.8% 

51.27. 
100.0% 

Supporting Data for Capilal Structure Ratios 
($ in thousands) 

Years ended IX'cember 31 

Short-lerm borrowings 

Hybrids 

Long-term debt 

Preferred stiK'k 

Common equiiv 

2(X)6 HECO 

$1 

$58,707 

3().<XX) 

449.694 

22.293 

.S90.608 

1.51.302 

HELCO 

S49.400 

10,(HX) 

121.046 

7.000 

175.099 

S362.545 

MECO 

S5.(XX) 

lO.lXX) 

143.899 

5.(X)0 

192.23! 

$3.56.1.30 

RHI 
SO 
0 
0 
0 

265 
$265 

HECO Consolidated 

SI 13,107 

51..546 

714,639 

34.293 

958.203 

$1,871,788 

Note: HECO (Oahu only)'s hybrids and long-ierm debt excludes SI,546K. which represents HECO's capilal inveslment in 

HECO Capita! Trust I I I . however, the $1.546K investment is rellected in the Hybrids for HECO Consolidated. 

Source: Hawaiian Eleclric Industries, Inc. Form 10-K for the fiscal year ended [>;cember 31. 2(K)6. HECO Exhibii 99.4 page 36. 
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For Year Ended December 31, 2007 (FORECAST) 
Capilal Structure Ralios 

Fcst Yr ended December 31, 2007 HECO Consolidated 
Short-Term Debt 1.7% 
Long-Term Debt 41.0% 
Hybrid Securities 2.4% 
Preferred Stock 1.6% 
Common Eqiiity 53.2% 

100.0% 

Supporting Data for Capital Structure Ratios 
($ in thousands) 

Fcst Yr ended December 31, 2007 HECO Consolidated 
Shori-Tenm Debt $36,668 
Long-Term Debt 868,765 
Hybrid Securities 51.546 
Preferred Stock 34.293 
Common Equity 1.126.466 

$2,117,738 

Note: HECO Consolidated forecast capital structure presented in the HEI 2006 Stalisiical 
Supplement and Utility Forecast, page 20. 
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For Year Ended December 31,2007 (FORECAST) 
Capital Structure Ratios 

Fcst Yr ettded DecetTiber 31, 2007 
Short-Term Debt 
Long-Term Debt 
Hybrid Securities 
Preferred Stock 
Common Equity 

MECO 

Supporting Data for Capital Structure Ratios 
(S in thousands) 

Fcst Yr ended December 31, 2007 
Short-Term Debt 
Long-Term Debt 
Hybrid Securities 
Preferred Stock 
Common Equity 

MECO 
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CA-IR-7 

Please provide a schedule that shows the capital structure for Hawaiian Electric Industrie^Inc. 
(consolidated), Hawaiian Electric Company (consolidated), Hawaiian Electric Compaj^(Oahu 
only), Maui Electric Company, and Hawaii Electric Light Company for the period 1^2 - 2006 
and for the test period in this proceeding. 

MECO Response: 

Please refer to HECO's responses filed to CA-IR-101, 492, 493, and 494^n Docket No. 04-0113 

(HECO's 2005 Test Year Rate Case) for the 2001-2004 informalioiJBnd HELCO's response 

filed to CA-IR-207 in Docket No. 05-0315 (HELCO's 2006 T e ^ e a r Rate Case) for the 2005 

information being requested. Sec page 4 attached for the 2 0 ^ capital structures for Hawaiian 

Electric Industries, Inc. (consolidated), Hawaiian Eleetap Company (consolidated), Hawaiian 

Electric Company (HECO), Maui Electric Companj^MECO), and Hawaii Electric Light 

Company (HELCO), and page 5 for the 2007 fji^cast capital structure for Hawaiian Electric 

Company (consolidated). 

MECO objects to providing th^PD07 forecast capital structures for MECO, except under 

protective order. The information i^privileged commercial and financial information which is 

maintained as non-public, conflBcntial information, and will be provided once a protective order 

is issued in this docket. y)MiO objects to providing the requested forecast capital structures for 

HECO and HELCO {iwl^^l, even under protective order, on the grounds that such information 

is not relevant to U ^ docket. (The financial information is privileged commercial and financial 

information, ^ a the unprotected disclosure ofthe information could trigger broader release of 

the inforiiMion). 

[ECO objects to providing the requested forecast capital structures for Hawaiian 

Fi#rtnr InHn.lrio. Inr rnnn.nUHnlnH^ fnr 7007 rvnn unHPr nrntortivr-nrHPr nn .ho amnnH. fhnf 
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(1) The requested information is privileged commercial and financial information, x^Jnch 

is maintained by HEI and its subsidiaries as non-public, confidential information. 

(2) The disclosure of HEI forecast information from which income and eat 

information (such as retained earnings) could be derived, could trigger rcquircii^ts under the 

rules and guidelines ofthe Securities and Exchange Commission and/or thei^ew York Stock 

Exchange that information that would be meaningful to an investor ( s u ^ a s earnings estimates) 

be released to all investors, if the information is disclosed beyond a^nitcd number of "insiders". 

Forecasts of earnings, etc. arc the types of information that, if ^^ctively released, could violate 

such requirements. 

(3) Such information is not relevant to this dod^t. While HEI is the parent of HECO, 

which is MECO's parent, the Commission general^ias ruled that HEI, as a diversified holding 

company, is not an appropriate proxy for HEC^or its utility subsidiaries in determining their 

cost of capital. (Sec Decision and Order 1^11317 in Docket No. 6531 (HECO's 1990 Test 

Year) and Decision and Order No. I O ^ i n Docket No. 6432 (HELCO's 1990 Test Year).) 

(4) MECO is providing thj^orecast utility information that HECO and its subsidiaries 

are required to provide underJ^ Commission's rules. (The Commission's rules specify where 

five-year utility forecasts i ^ required.) In accordance with the Commission's rules, the utilities 

provide the Commiss^^ and the CA with five-year capital expenditures budget which are due by 

January I of caclycar, pursuant lo paragraph 2.3(g)(1) of General Order No. 7. On December 

21, 2006, thc^ommission granted HECO and its subsidiaries an extension to file their capital 

expenditures reports no later than March 2, 2007, which is after the Form lO-K is filed. The most 

reccQl^ivc-ycar capital expenditures budget was filed with the Commission on March 1, 2007. 

l l i r n \\m\ illl ^ ^ ^ ^ ^ ^ a ^ ^ i a ^ ^ ^ ^ ^ ^ ^ a ^ ^ ^ i ^ ^ ^ ^ ^ ^ ^ ^ ^ e 
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requirement is waived). See Exhibits 3-7 filed January 13, 2006 in Docket No. 05-0330 pui^wnt 

to Protective Order No. 22718 (January 12, 2006) for the most recent five-year financinj^lans 

filed with the Commission. 
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CA-IR-8 

Please provide a schedule that shows the segment information for Hawaiian Electric Industries, 
Inc. for each year 2002 - 2006. 

MECO Response: 

For the requested schedule showing the segment information for Hawaiian Electric Industries, 

Inc. please refer to the Hawaiian Electric Industries, Inc. 2002 Annual Report to Stockholders, 

Appendix A, page 51 for the year 2002, and the Hawaiian Electric Industries, Inc. 2005 Annual 

Report to Shareholders, Appendix A, page 65 for the year 2003-2005. which was previously 

filed with the PUC on March 24, 2003 and April 13, 2006, respectively, which the Division of 

Consumer Advocacy also received a copy. The 2006 segment information is available in the 

2006 Annual Report lo Shareholders, Appendix A, page 70. A copy ofthe 2006 Annual Report 

to Shareholders is being provided in response to CA-iR-4. 
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CA-IR-9 

Please identify any methodological or data changes, except for the time frame of information 
contained in the capital structure and/or cost rates of fixed cost components, of MECO's current 
application. 

MECO Response: 

MECO's calculation ofthe capital structure and capital costs is consistent with the methodology 

HELCO used in calculating the capital structure and capital costs in the HELCO 2000 test year 

rate case (Docket No. 99-0207) which is the latest rate case in which the Commission has issued 

a final decision and order; however, in the HELCO 2000 test year rate case, hybrid securities and 

preferred stock were combined in the capital structure summary. In this rate proceeding (MECO 

2007 test year rate case), the hybrid securities and the preferred stock are shown separately. 

MECO's calculation ofthe capital structure and capital costs is consistent with the 

methodology HECO used in calculating the capital structure and capital costs in HECO 2005 lest 

year rate case (Docket No. 04-0113), for which the final decision is pending with the 

Commission. Subsequent to the HECO 2005 test year rate ca.se, the Companies had new 

transactions that are addressed in this docket: 1) the issuance costs for the Syndicated Credit 

Facility ("SCF") and 2) charges to accumulated other comprehensive income ("AOCI"). 

For MECO's 2007 test year, MECO is proposing to recover the unamortized SCF 

issuance cost through the cost of capital calculation for ratemaking. (See MECO T-17, pages 41 

to 42 for discussion on the cost recovery of the unamortized issuance cost.) MECO's proposal to 

recover the unamortized SCF issuance cost through the cost of capital calculation for ratemaking 

is consistent with the methodology HELCO used in the HELCO 2006 test year rate case (Docket 

No. 05-0315), for which an interim Decision and Order No. 23342 was issued on April 4, 2007. 

http://ca.se
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In addition for ratemaking purposes, the Company proposes to restore common equity for 

the charge to equity related lo AOCI for the pension and OPEB plans. (See MECO T-17, pages 

46-48.) MECO also recognizes that as a result of HELCO's 2006 lest year rate case (Docket No. 

05-0315), MECO is considering pension and OPEB tracking mechanisms as described in 

HELCO RT-18 of HELCO's 2006 test year rate case (Docket No. 05-0315), pages 13 to 19. 

Although the methodology of determining common equity may change because of the 

elimination of the AOCI charges to common equity for both book and ratemaking as a result of 

the pension and OPEB tracking mechanisms, the common equity balances for ratemaking 

purposes would still refiect the balances as if there were no charges to equity related to the AOCI 

for the pension and OPEB plans. 

MECO's calculation ofthe capital structure and capital costs is consistent with the 

methodology HELCO used in the HELCO 2006 test year rate ca.se (Docket No. 05-0315) and the 

methodology HECO u.sed in the HECO 2007 test year rate case (Docket No. 2006-0386). 

http://ca.se
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CA-IR-10 

Please provide a schedule that shows the various security ratings of HEI, HECO and MECO for 
each year 2002 to the present. 

MECO Response: 

Please refer to pages 2 to 4 ofthe response to CA-IR-104 filed in Docket No. 04-0113 (HECO's 

2005 Test Year Rate Case) for rating information for HEI, HECO, and MECO. An update to the 

HEI, HECO, and MECO rating information is that on April 22, 2005 S&P's outlook for HEI, 

HECO, and MECO's securities was revised to negative from stable. 
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CA-IR-1 

Please provide copy of any presentations of HEI and HECO given to security analyses and rating 
agencies for the period 2006 to present. 

MECO Response: 

Presentations to Securitv Analysts 

Copies of the presentations by HEI to security analysts in 2006 were provided in HECO's 

response filed in CA-IR-12 of Docket No. 2006-0386 (HECO's 2007 Test Year Rate Case) and 

HELCO's response filed in CA-IR-211 of Docket No. 05-0315 (HELCO's 2006 Test Year Rate 

Case). To this date, there have been no presentations made to security analysts in 2007. 

Presentations to Rating Agencies 

MECO objects to providing the presentations by HEI and its subsidiaries to the rating agencies 

on the grounds that the presentations contain privileged commercial and financial information 

(including earnings forecast information), which is maintained by HEI, its subsidiaries and the 

rating agencies as non-public, confidential information, and on the grounds that those portions of 

the presentations related to HEI and its non-utility subsidiaries are irrelevant to the issues in this 

proceeding. MECO is willing to make non-confidential portions ofthe May 2006 presentation to 

rating agencies relating to the utilities available for inspection (which copies have already been 

provided to the Consumer Advocate in HECO's response filed in CA-IR-12 in Docket No. 2006-

0386 (HECO's 2007 Test Year Rate Case)), and to make selected confidential portions of the 

presentation relating to the utilities available for inspection pursuant to an appropriate protective 

order. MECO objects to making available forecast earnings and forecast return information, 

which disclosure might trigger requirements under rules and guidelines ofthe Securities and 

Exchange Commission and/or the New York Stock Exchange (see discussion in MECO's 
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response to CA-lR-7) and customer information due to privacy concerns, even under protective 

order. 

In addition, information in presentations to rating agencies related to HEI and its non-

utility subsidiaries is not relevant to the issues in this docket. While HEI is the parent of HECO, 

which is MECO's parent, the Commission generally has ruled that HEI, as a diversified holding 

company, is not an appropriate proxy for HECO or its utility subsidiaries in determining their 

cost of capital. (See Decision and Order No. 11317 in Docket No. 6531 (HECO's l990Test 

Year) and Decision and Order No. 10993 in Docket No. 6432 (HELCO's 1990 Test Year).) 
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CA-IR-12 

Please identify every public utility rate proceeding in which Dr. Morin has testified in since 2000 
and provide the following information for each proceeding: 

a. Name o f Company; 

b. Name of Jurisdiction; 

c. Docket Number; 

d. Date of Testimony; 

e. Cost of Equity Recommended; and 

f Cost of Equity Authorized. 

Dr. Morin's Response: 

a. - f Because old testimonies arc available in public records and/or on-line in the 

Lexis/Ncxis data base and/or on regulatory commission Web sites, Dr. Morin does not keep 

historical records of past testimonies in his archives in view ofthe public nature of such 

documents, nor docs he rely on such information in his direct testimony. In the response to CA-

IR-196 filed in Docket No. 05-0315, the Hawaii Electric Light Company, Inc. rate case, a listing 

of testimonies in then concluded dockets is provided and includes company name, regulatory 

agency, docket number and ROE recommended and awarded. The document from Regulatory 

Research Associates provided in response to CA-IR-13 provides a compilation of ROE awards 

on a quarterly basis. Dr. Morin notes that ROE recommendations are frequently updated prior 

to, or during, formal hearings. Dr. Morin also notes that several ROE awards are part of 

incentive mechanism with substantial upside potential. 
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CA-IR-13 

Please provide copy ofthe source data used in deriving the "Allowed Risk Premiums", as cited 
on pages 41-45. 

Dr. Morin's Response: 

With reference to the Allowed ROE Risk Premium Analysis of Dr. Morin's testimony pages 41-

45, the annual allowed ROE data was taken from Regulatory Research Associates, Inc.'s 

("Regulatory Focus", Major Rate Case Decisions - December 2005) comprehensive survey of 

ROE decisions by regulators over the period 1996-2005 for electric utilities. The imderlying 

data necessary for the analysis along with the statistical regression are shown below. The 

dependent variable is the Risk Premium data shown in Column 5 while the independent variable 

is the bond yield data shown in Column 4. 

Number of 
Decisions 

(1) 

22 
11 
10 
20 
12 
18 
22 
22 
19 
29 

Year 
(2) 

1996 
1997 
1998 
1999 
2000 
2001 
2002 
2003 
2004 
2005 

ROE 
Gas 
(3) 

11.4 
11.4 
11.7 
10.8 
11.4 
11.1 
11.2 
11.0 
10.8 
10.5 

Bond 
Yield 

(4) 

6.7 
6.6 
5.6 
5.9 
5.9 
5.5 
5.4 
5.0 
5.1 
4.5 

Risk 
Premium 

(5) 

4.7 
4.8 
6.1 
4.9 
5.5 
5.6 
5.7 
6.0 
5.7 
6.0 
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Regression Results from Lotus 123 Regression function 

1995-2005 Regression Output 

Constant 
Std Err of Y Est 
R Squared 
No. of Observations 
Degrees of Freedom 

X Coefficient(s) 
StdErrofCoef 
t-value 

-0.6505 
0.1371 

-4.7 

9.1508 
0.2828 

0.74 
10 
8 

A copy ofthe most recent edition of this document is attached. The attached is being provided 

under the "fair use" exception to the copyright laws. Any copies made ofthe attachments are 

subject to the copyright laws. The bond yields were obtained from the Federal Reserve Bank 

Web site: 

30-Year Treasury Constant Maturity Rale 
Averages of Business Days 
Percent 
Source: H. 15 Release -- Federal Reserve Board of Governors 
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••-.Regulatory Researeti';: AssoGiafes;' 

Regulatory Study 
October 5, 2006 

MAJOR RATE CASE DECISIONS-JANUARY-SEPTEMBER 2006 

For the first nine months of 2006, the average electric equity return authorization by state 
commissions was 10.34% (15 determinations), slightly below the 10.54% average for calendar-2005. The 
average gas equity return authorization for the first three quarters of 2006 was 10.49% (9 determinations), 
which is in line with the 10.46% average for calendar-2005. Not included in these averages is a 
September 20, 2006 steam rate case decision for Consolidated Edison of New York, in which the New 
York Public Service Commission adopted a settlement that incorporates a 9.8% retum on common equity 
(48% of capital) and a 7.74% return on rate base. 

After reaching a low in the late-1990's and early-2000's, the total number of equity return 
determinations for energy companies increased somewhat and stabilized beginning in 2002. Relatively 
low inflation and interest rates, competitive pressures, technological improvements, the use of settlements 
that do not specify return parameters, and a reduced number of companies due to mergers, may continue 
to prevent the number of determinations from increasing substantially. However, increased costs 
(especially medical insurance and pension expenses) and the need for generation and delivery system 
infrastructure upgrades and expansion at many companies, argue for at least a modest increase in the 
number of cases to be filed and decided over the next several years. We also note that electric industry 
restructuring in many states has led to (he unbundling of rates, with state commissions authorizing 
revenue requirement and retum jjarameters for transmission and/or distribution operations only (which we 
footnote in our chronology table), thus complicating dala comparability. The tables included in this smdy 
are extensions of those contained in the January 12, 2006 Regulatorv Studv entitled Major Rate Case 
Decisions—January 2004-Decemher 2005—Supplemental Study. Refer to that report for information 
conceming individual rate case decisions that were rendered in 2004 and 2005. 

The table on page 2 shows annual average equity retums authorized since 1996, and by quarter 
since 2000, in major electric and gas rate decisions, followed by the number of determinations during 
each period. The tables on page 3 present the composite industry data for items in the chronology of this 
and earlier reports, summarized annually since 1996, and quarterly for the most recent seven quarters. 
The individual electric and gas cases decided in the first nine months of 2006 are listed on pages 4 and 5, 
with the decision date shown first, followed by the company name, the abbreviation for the state issuing 
the decision, the authorized rate of return (ROR), return on equity (ROE), and percentage of common 
equity in the adopted capital stmcture. Next we show the month and year in which the adopted test year 
ended, whether the commission utilized an average or a year-end rate base, and the amount ofthe 
permanent rate change authorized. The dollar amounts represent the permanent rate change ordered at the 
time decisions were rendered. Fuel adjustment clause rale changes are not reflected in this study. 

Copynghl O 2006 Regulaioiy Research Associaiei, Inc. Reptoduction prohibited without 
Regulatoiy Research Associates, inc. (www.snl.com/rra) is an SNL Energy company (ww 

prior authaiization. oauction promoitea wunoui pnor autnanzaiio 
SNL Energy company (www. sn I energy .com) 

http://www.snl.com/rra
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2. RRA 

Average Equity Returns Authorized January 1996 - September 2006 

(Return Percent - No. of ObBervatlons) 

eerfod 
Electric 
Utillttefl 

Gas 
Utllltifls 

1996 
1997 
1996 
1999 

2000 

2000 

2001 

2001 

2002 

2002 

2003 

2003 

2004 

2004 

2005 

2005 

2006 

Full Year 
Full Year 
Full Year 
Full Year 

1 st Quarter 
2nd Quarter 
3nj Quarter 
4th Quarter 

Fun Year 

1st Quarter 
2ncl Quarter 
3rd Quarter 
4th Quarter 

Full Year 

l8t Quarter 
2nd Quarter 
3fd Quarter 
4th Quarter 

Full Year 

l6t Quatler 
2nd Quarter 
3rd Quarter 
4th Quarter 

Full Year 

lst Quarter 
2nd Quarter 
3rd Quarter 
4th Quarter 

Full Year 

lat Quarter 
2nd Quarter 
3rd Quarter 
4th Quarter 

Full Year 

1 st Quarter 
2nd Quarter 
3rd Quarter 

11.39(22} 
11.40(11) 
11.66(10) 
10.77(20) 

11.06 (5) 
11.11 (2) 
11.68 (2) 
12.06 (3) 

11.43(12) 

11.36 (2) 
10.88 (2) 
10.78 (fl) 
11.50 (6) 

11.09(16) 

10.87 (5) 
11,41 (6) 
11.06 (4) 
11.20 (7) 

11.16(22) 

11.47 (7) 
11.16 (4) 
9,95 (5) 

11.09 (6) 

10,97(22) 

11.00 (3) 
10.54 (6) 
10.33 (2) 
10.81 (8) 

10.75(19) 

10.51 (7) 
10,05 (7) 
10.64 (4) 
10.75(11) 

10,54(29) 

10.38 (3) 
10.69 (5) 
10.06 (7) 

11.19(20) 
11.29(13) 
11,51 (10) 
10,66 (9) 

10.71 (1) 
11.08 (4) 
11.33 (5) 
12.50 (2) 

11.39(12) 

11.16 (4) 
10.75 (1) 

- (0) 
10.65 (2) 

10.95 (7) 

10.67 (3) 
11.64 (4) 
11,50 (3) 
10,78(11) 

11,03(21) 

11.36 (5) 
11.36 (4) 
10.61 (5) 
10.84(11) 

10.99(25) 

11,10 (4) 
10.25 (2) 
10.37 (6) 
10,66 (6) 

10,59(20) 

10,65 (2) 
10,54 (5) 
10,47 (5) 
10.40(14) 

10.46(26) 

10,63 (6) 
10.50 (2) 
9,60 (1) 

2006 Year-To-Date 10.34(15) 10.49 (9) I 
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Electric Utilities-Summary Table* 

1996 

1997 

1998 

1999 

2000 
2001 

2002 

2003 

2004 

2005 

2005 

2005 

2006 

Period 
Full Year 

Full Year 

Full Year 

Full Year 

Full Year 

Full Year 

Full Year 

Full Year 

Full Year 

1st Quarter 

2nd Quarter 

3rd Quarter 

4th Quarter 
Full Year 

1 st Quarter 

2nd Quaner 

3nj Quarter 

Year-To-Date 

ROR 

% 
9.21 (20) 

9.16(12) 

9.44 (9) 

6.81 (18) 

9.20 (12) 

8.93 (15) 

8.72 (20) 

8.86 (20) 

8.44 (18) 

8.57 (6) 

8.27 (5) 

7.78 (4) 

8.37(11) 

8.31 (26) 

8.13 (3) 

8,02 (5) 

7.89 (7) 

7.98 (15) 

ROE 

% 
11.39(22) 

11.40(11) 

11.66(10) 

10.77 (20) 

11.43/12) 

11,09(18) 

11,16(22) 

10,97 (22) 

10,75(19) 

10,51 (7) 

10.05 (7) 

10.84 (4) 

10.75(11) 
10.54 (29) 

10.38 (3) 

10.69 (5) 

10.06 (7) 

10.34(15) 

Eq. as % 

Cap. Struc. 

44.34 (20) 

48.79(11) 

46.14 (8) 

45.08 (17) 

48.85 (12) 

47.20(13) 

46.27(19) 

49.41 (19) 

46.84 (17) 

44.55 (7) 

48.30 (5) 

43.58 (4) 

48.55(11) 
46.73 (27) 

50.25 (3) 

45.40 {4} 

46.86 (6) 

47.19(13) 

A m t 

$MI I . 

-5.6 (38) 

-553.3 (33) 

•429.3 (31) 

-1,683.8(30) 

-291.4(34) 

14.2(21) 
-475.4 (24) 

313.8(22) 

1,092.6(30) 

482.1 (8) 

180.2 (9) 

40.2 (5) 
671.2(14) 

1.373.7(36) 

444.6 (9) 

130.7 (6) 

177.0 (9) 

752.3(24) 1 

Oas Utilities-Summary Table* 
1995 

1997 

1995 

1993 

2000 

2001 

2002 

2003 

2004 

2005 

2005 

2006 

2006 

Full Year 

Full Year 

Full Year 

Full Year 

Full Year 

Full Year 

Full Year 

Full Year 

Full Year 

lst Quarter 

2nd Quarter 

3rd Quarter 

4th Quarter 

Full Year 

1 st Quarter 

2nd Quarter 

3rd Quarter 

Year-To-Date 

9.25 (23) 

9.13(13) 

9.46(10) 

8.86 (9) 

9.33 (13) 
8.51 (6) 

8.80 (20) 

8.75 (22) 

8.34(21) 

8.19 (3) 

a. 17 (S) 

8.15 (6) 

8.33 (15) 

8!25 (29) 

8.62 (6) 

7.98 (1) 

7.05 (1) 

8,35 (8) 

11,19(20) 

11,29(13) 

11,51 (10) 

10,66 (9) 

11,39(12) 

10,95 (7) 

11,03(21) 

10.99 (25) 

10.59 (20) 

10.65 (2) 

10.54 (5) 

10.47 (5) 

10.40(14) 

10,46 (26) 

10.63 (6) 

10.50 (2) 

9.60 (1) 

10,49 (9) 

47.69 (19) 
47.78(11) 

49.50 (10) 

49.06 (9) 

48.59 (12) 

43.96 (5) 

48.29 (18) 
49.93 (22) 

45.90 (20) 

43,00 (1) 

47.69 (4) 

49.54 (5) 

49,03 (14) 

48,66(24) 

51,18 (6) 

44.38 (2) 

45.00 (1) 

46.98 (9) 

193.4 (34) 

-82.5(21) 

93.9 (20) 

51.0(14) 

135.9 (20) 
114.0(11) 

303.6 (26) 

260.1 (30) 

303.5(31) 

50.8 (4) 

99.5 (6) 

75.3 (7) 

232.8(17) 

456.4 (34) 

138.7 (6) 

-4.8 (2) 
14.1 (1) 

148.0 (9) 1 

Number of observations in each period indicated in parentheses. 
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4. RRA 

ELECTRIC UTIUTY DECISIONS 

Date Connpany (State) 

1/5/06 Northem States Power (Wl) 
1/25/06 Wisconsin Electric Power (Wl) 
1/27/06 United Illuminating (CT) 

2/22/06 PacifiCorp (WY) 
2/23/06 Aquila NetwQrks-MPS (MO) 
2/23/06 Aquila Networks-L&P (MO) 

3/3/06 Interstate Power and Light (MN) 
3/14/06 Kentucky Power (KY) 
3/29/08 Entergy Gulf States (LA) 

2008 1ST QUARTER: A VERAGES/TOTAL 
MEDIAN 
OBSERVATfONS 

4/17/06 PacifiCorp (WA) 
4/18/06 MidAmerican Energy (IA) 
4/25/06 Delmarva Power & Light (DE) 
4/26/06 Sierra Pacific Power (NV) 
5/12/06 Idaho Power (ID) 
5/17/06 Southem California Edison (CA) 

6/27/06 Upper Peninsula Power (Ml) 

2006 2ND QUARTER: AVERAGES/TOTAL 
MEDIAN 
OBSERVATIONS 

7/6/06 Maine Public Service (ME) 
7/24/06 Central Hudson Gas & Electric (NY) 
7/26/06 AEP West Virginia (WV) 
7/28/06 Commonwealth Edison (IL) 

8/23/06 New York State Electric & Gas (NY) 
a/31/06 Detroit Edison (Ml) 

9/1/06 Northern States Power (MN) 
9/5/06 CentBfPoint Energy Houston Electric (TX) 

9/14/06 PacifiCorp (OR) 

2006 3RD QUARTER: AVERAGESnOTAL 
MEDIAN 
OBSERVATIONS 

2006 YEAR-TO-DATE: AVERAGES/TOTAL 
MEDIAN 
OBSERVATIONS 

ROR 

8.94 (G) 

6.88 (2) 

— 

8.56 

8.13 
8.58 

3 

8.10 

7.17 
8.96 
8.10 

7,75 

8.02 
e.io 

5 

6.45 
7,05 (5) 
7,60 
8,01 

7.18 

8.81 

8.16 

7.89 
8.01 

7 

7.98 
6.10 

15 

ROE 
% 

11.00 

9.75 

— 

10.39 

10.38 
10.39 

3 

10.20 
11.90 (3) 
10.00 
10.60 

10.75 

10.69 
10.60 

5 

10.20 
9.60 

10.50 
10.05 

9.55 

10.54 

10.00 

10.06 
10.05 

7 

^ 10.34 
10.20 

15 

Common 
Eq. as % 
Cap. Str. 

53.66 

48.00 

«-. 

49.10 

50.25 
49.10 

3 

46.00 

47.72 
40.76 

47.12 

45.40 
46.56 

4 

50.00 
45.00 

42.86 

41.60 

51.67 

50.00 

46.86 
47.50 

6 

47.19 
47.42 

13 

Test Year 
& 

Rate Base 

12/06-A 

12A)4-A 

— 

12/04-A 

9/04-A 

3/05-A 
5/05-YE 

12/05 
12/06-A 

12/06 

12/05 
3/06-A 

12/04-A 
12/04-YE 

12/07-A 

12/06-A 

12/07-A 

Amt. 
$Mil. 

43.4 
229.7 (1) 
41.2 (R.Di,Z,2) 

25.0 (B,Z) 
22.4 (B) 

3.9 (B) 

1.2 (1,8) 
41.0 (B) 
36.8 (l,B) 

444.6 

S 

0.0 

-11.1 (DI) 
-14.0 
18.1 (B) 

133.9 (4) 

3.6 (B) 

130.7 

6 

1.8 (B.DI) 
53.7 (B.Z.TD) 

111.7 (B,Z) 
8.3 (TD,6) 

-36.3 (TD) 
-78.8 (B.Z) 

131.5 (1,7) 
-57.9 (B.TD) 
43.0 (8,6) 

177.0 

9 

752.3 

24 
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RRA 

GAS UTIUTY DECISIONS 

Date 

1/5/06 
1/25/06 
1/25/06 

2/3/06 
2/23/06 

3/1/06 

2006 

4/26/06 

5/25/06 
5/26/06 

2006 

7/24/06 

2006 

2006 

Company (State) 

Northern Slates Power (Wl) 
Wisconsin Electric Power (Wl) 
Wisconsin Gas (Wl) 

Public Servtee of Cokirado (CO) 
Southwest Gas (AZ) 

Aquila (IA) 

1ST QUARTER: AVERAGES/TOTAL 
MEDIAN 
OBSERVATIONS 

Sien-a Pacific Power (NV) 

LA Gas Servkx/Trans LA Gas (LA) 
Questar Gas (UT) 

2ND QUARTER: AVERAGES/TOTAL 
MEDIAN 
OBSERVATIONS 

Central Hudson Gas & Eleclric (NY) 

3RD QUARTER: AVERAGES/TOTAL 
MEDIAN 
OBSERVAVONS 

YEAR-fO-bATE: AVERAQESnOTAL 
MEDIAN 
OBSERVATIONS 

ROR 
% 

9.94 (G) 
8,52 (G) 
8.29 (G) 

8.70 
8.40 

8.68 

8.62 
8.61 

6 

7.98 

7.98 
7.98 

1 

7,05 (5) 

7.05 
7.05 

1 

8.35 ' 
8.46 

8 

ROE 
% 

11.00 
11.20 
11,20 

10.50 
9.50 

10.40 (E) 

10.63 
10.75 

6 

10.60 

10.40 

10.50 
10.50 

2 

9.60 

8.60 
9.60 

1 

10.49 
10.50 

9 

Common 
Eq. asS 
Cap. str. 

53.66 
56,34 
50.20 

55.49 
40.00 (Hy) 

51.39 

51.18 
52.53 

6 

40.76 

48.00 (Hy) 

44.38 
44.38 

2 

45.00 

45.00 
45.00 

1 

48.96 
50.20 

0 

Test Year 
& 

Rate Base 

12/0&-A 
12/06-A 
12/06-A 

12/04-A 
8/04-YE 

12/04-A 

5/05-YE 

— 

3/06-A 

Amt. 
$MII . 

3.9 
21.4 
38.7 

22.5 (B) 
49.3 

2,9 (],B) 

138.7 

6 

4.9 

- ( B ) 
-9.7 (B) 

-4.B 

2 

14,1 {B,Z 

14.1 

1 

148.0 

0 

FOOTNOTES 
A- Average 
B- Order followed stipulation or settlement by the pariles. Deciston particulars not necsssrily 

precedent-setting or specifically adopted by tha regulatory body. 
Di- Rate change applicable to electric distribution rates only. 
E- Estimated 
G- Retum on capital 

Hy- Hypothetical caprtal structure utilized 
I- Interim rates implemented prior to the issuance of final order, normally under bond and subject to refund. 

TD- Rate change applicable to electric transmission and distribution rates only. 
YE- Year-end 

Z- Rate change implemented In niultiple steps. 
* Capital structure includes cost-free items or tax credit balances at the overall rate of return. 

(1) The electric rate increase was not supported by a traditional cost-of-service analysis, but reflected recovery 
of certain specific costs. 

(2) Indicated rate increase to be phased-in over four years, with a 6,88% ROR authorized for 2006, 6.89% for 2007, 
7.09% for 2008, and 7.48% for 2009. 

(3) ROE applies only to a proposed 545-mW wind generation project. 
(4) Increase is net of B $139,5 millmn one-time reduction resulting from a post-retirement-benefrts-other-than-

pensions overcollectnn. Additional increases of $73,5 million and $104,1 million authorized for 2007 and 
2008. respectively. 

(5) Mulli-year rate increase adopted. Authorized ROR for year one is 7.05%, for year two is 7.09%, and for year 
three is 7.13%. 

(6) Rate increase to become effective 1/1/07. 
(7) Rale increase declines to $114.9 million effective 1/1/07. 

Dennis Sperduto 
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CA-IR-14 

Please indicate if Dr. Morin is aware of any academic or other studies that maintain that all 
investors rely exclusively on analysts' forecasts of earnings per share in making investment 
decisions. Please cite any such studies that maintain this and indicate specifically where in the 
studies such a claim is made. 

Dr. Morin's Response: 

Extensive academic research in the past two decades has documented and confirmed repeatedly 

the overwhelming superiority of analysts' earnings forecasts over the uni-variate time-series 

forecasts. This latter category includes many ad hoc forecasts from statistical models, ranging 

from the naive methods of simple averages, moving averages, etc. to the sophisticated time-

series techniques such as the Box-Jenkins modeling techniques. 

In other words, this literature suggests that analysts' earnings forecasts incorporate all the 

public information available to the analysts and the public at the time the forecasts are released. 

Furthermore, these forecasts arc statistically more accurate than forecasts solely based on 

historical earnings, dividends, book value equity, and the like. 

This finding is based on researches on data from 1950s to 1980s. Important papers 

include Brown and Rozcff (1978), Cragg and Malkiel (1982), Harris (1986), Vander Weidc and 

Carleton (1988), and Lys and Sohn (1990). The cited sources were consulted by Dr. Morin at the 

university library and are available from most university libraries. A summary of these papers 

follows. 

Summary of Papers Reviewed 

Lawrence D. Brown and Michael S. Rozeff. 1978. The Superiority of Analyst Forecasts as 

Measures of Expectations: Evidence from Earnings, Journa! of Finance. Vol. XXXIII. No. I. 

pp. 1 to 16 
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Using data (1951 to 1975) from 50 non-utility firms, the authors compared forecasting 

errors between forecasts reported in Value Line Investment Survey and forecasts from a 

sophisticated time-series methodology (Box-Jenkins). They concluded that "Value Line 

Investment Survey consistently makes significantly better earnings forecasts than the BJ 

[Box-Jenkins] and naive time series models." (p. 13) 

J. Cragg and B. G. Malkiel. Expectations and the Structure of Share Prices, National Bureau of 

Economic Research. University of Chicago Press. 1982 

See quotation below from Harris (1986). 

Robert S. Harris. 1986. Using Analysts^ Growth Forecasts to Estimate Shareholder Required 

Rates of Return, Financial Manaeement, Spring 1986, pp. 58 - 67 

The main focus of this paper was lo derive required retum on equity using expected 

rather than historical earnings growth rates. Harris used IBES consensus earnings 

forecasts as a proxy for investor expectation. In his review ofthe literature on financial 

analysts' forecasts (FAF), Harris wrote: 

Moreover, a growing body of knowledge shows that analysts' earnings 
forecasts arc indeed reflected in stock prices. Such studies typically 
employ a consensus measure of FAF calculated as a simple average of 
forecasts by individual analysts. Elton, Gruber, and Gultekin show that 
stock prices react more to changes in analysts' forecasts of earnings than 
they do to changes in earnings themselves, suggesting the usefulness of 
FAF as a surrogate for market expectations. In an extensive NBER study 
using analysts' earnings forecasts, Cragg and Malkiel conclude "the 
expectations formed by Wall Street professionals get quickly and 
thoroughly impounded into the prices of securities. Implicitly, we have 
found that the evaluations of companies that analysts make are the sorts of 
ones on which market valuation is based." (p.59, footnote omitted) 

James H. Vander Weide and Willard T. Carleton. 1988. Investor Growth Expectations: 

Analysts vs. History. The Journal of Portfolio Management, Spring 1988. DP. 78 - 82 
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This paper updated the study by Cragg and Malkiel (1982), which suggests that the stock 

valuation process embodies analysts' forecasts rather than historically based growth 

figures such as the ten-year historical growth in dividends per share or the five-year 

growth in book value per share. (The Cragg and Malkiel study is based on data for the 

1960s). 

In this paper, the authors used data from 1971- 1983 for approximately sixty-five 

utility firms. They "found overwhelming evidence that the consensus analysts' forecasts 

of future growth is superior to historically oriented growth measures in predicting the 

firm's stock price." Their results "also are consistent with the hypothesis that investors 

use analysts' forecasts, rather than historically oriented growth calculations, in making 

stock buy-and-sell decisions." (p. 81) 

Thomas Lvs and Sunakvu Sohn. 1990, The Association between Revisions of Financial 

Analysts' Earnings Forecasts and Security-Price Changes, Journa/ of Accounting and 

Economics, vol. 13. pp. 341 - 363 

Using virtually all publicly available analyst earnings forecasts for a sample of 58 

companies in the 1980 - 86 period (over 23,000 individual forecasts by IOO analyst 

firms), the authors showed that stock returns responded to individual analyst earnings 

forecasts, even when they were closely preceded by earnings forecast made by other 

analysts or by corporate accounting disclosures. 

Empirical studies have also been conducted showing that investors who rely primarily on 

data obtained from several large reputable investment research houses and security dealers obtain 

better results than those who do not\ Thus, both empirical research and common sense indicate 

Iixamples of these studies include Stanley, Lewellen & Schlarbaum {198!) and louche Ross Co. (1982). 
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that investors rely primarily on analysts' growlh rate forecasts rather than on historical growth rates 

alone. 

See attached reference list. 



CA-IR-14 
DOCKET NO. 2006-0387 
PAGE 5 OF 6 

Analyst Forecasts References 

Brown. L.D. and Rozeff, M.S. "The Superiority of Analyst Forecasts as Measures of Expectations: 

Evidence ^omEamngs." Journal of Finance, March 1978, 1-16. 

Cragg, J.G. and Malkiel, B.G. "Expectations and the Structure of Share Prices." National Bureau of 

Economic Research. Chicago: University of Chicago Press, 1982. 

Cragg, J.G. and Malkiel, B.G. "The Consensus and Accuracy of Some Predictions ofthe Growth of 

Corporate Earnings." Journal of Finance, March 1968,67-84. 

Easterwood, J. C. and Nutt, S. R., "Inefficiency in Analysts' Eamings Forecasts: Systematic 

Misrcaction or Systematic Optimism?" Journal of Finance, Vol. LIV, No. 5, 1999, pp. 1777-

1797. 

Elton, E.J., Gruber, M.J., and Gultekin, J. "Expectations and Share Prices." Managemeni Science, 

September 1981,975-981. 

Fried, D. and Givoly, D., "Financial Analysts Forecasts of Earnings, A Better Surrogate for 

Market ExpeclaUons'\ Journal of Accounting and Economics, Vol. 4, 1982. 

Harris, R. S., "Using Analysts' Growth Forecasts to Estimate Shareholder Required Rates of 

Return." Financial Management, Spring 1986, pp. 58-67. 

Harris, R. S., and Marston, F. C , "The Market Risk Premium: Expcctational Estimtaes Using 

Analysts' Forecasts,"' Journal of Applied Finance, 11:6-16, 2001. 

Lys, T. and Sohn, S., "The Association between Revisions of Financial Analysts' Eamings 

Forecasts and SccurUy-Price Changes,'" Journal of Accounting and Economics, vol. 13, 1990, pp. 

341-363. 
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Stanley, L., Lewellen, W., and Schlarbaum, G. "Further Evidence on the Value of Professional 

Investment Research," Journal of Financial Research, Spring 1981, 1-9. 

Timmc, S.G. and Eiseman, P.C. "On the Use of Consensus Forecasts of Growth in the Constant 

Growth Model: The Case of Electric Utilities." Financial Managemeni, Winter 1989, 23-35. 

Touchc Ross Co. "Proxy Disclosures and Stockholder Attitude Survey." Washington DC: National 

Association of Corporate Directors, May 1982. 

Vander Weide, J.H. and Carleton, W. T. "Investor Growth Expectations: Analysts vs. History." The 

Journal of Portfolio Management, Spring 1988, 78-87. 
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CA-IR-15 

Re: Statement on page 53, lines 12-13. 

Please indicate if Dr. Morin is aware of any "evidence" that challenges the use of analysts' 
forecasts of earnings as an indicator of stock price performance and/or cost of capital estimation. 

Dr. Morin's Response: 

Some studies provide evidence that analysts make biased forecasts and misinterpret the impact of 

new information'. For example, several studies in the early 1990s suggest that analysts cither 

systematically under-react or over-react to new information. Easterwood & Nutl (1999) 

discriminate between these different reactions and reported that analysts under-react to negative 

information, but over-react to positive information. The recent studies do not necessarily 

contradict the earlier literature. The earlier research focused on whether analysts' earnings 

forecasts are better at forecasting future earnings than historical averages, whereas the recent 

literature investigates whether the analysts' earnings forecasts are unbiased estimates of future 

earnings. It is possible that even if the analysts' forecasts arc biased, they are still closer to 

friturc earnings than the historical averages, aUhough this hypothesis has not been tested in the 

recent studies. One way to assess the concern that analysts' forecasts may be biased upward is to 

incorporate into the analysis the growth forecasts of independent research firms, such as Value 

Line, in addition to the analyst consensus forecast. Unlike investment banking firms and stock 

brokerage firms, independent research firms such as Value Line have no incentive to distort 

earnings growth estimates in order to bolster interest in common stocks. 

' Other relevant papers corroborating the superiority of analysts forecasts as predictors of future retums versus 
historical growth rates include: Fried & Givoly (1982), Moyer, Chatfield & Keliey (1985), and Gordon, Gordon & 
Gould (1989). 
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Some argue that analysts tend to forecast earnings growth rates that exceed those actually 

achieved and that this optimism biases the DCF results upward. The magnitude ofthe optimism 

bias for large rate-regulated companies in stable segments of an industry is likely to be very 

small. Empirically, the severity ofthe optimism problem is unclear for regulated utilities, if a 

problem exists at all. It is interesting to note that Value Line forecasts for utility companies 

made by independent analysts with no incentive for over- or understating growth forecasts are 

not materially different from those published by analysts in security firms with incentives not 

based on forecast accuracy, and may in fact be more robust. If the optimism problem exists at 

ail, it can be circumvented by relying on multiple-stage DCF models that substitute long-term 

economic growth for analysts growth forecasts in the second and/or third stages ofthe model. 

See reference list attached to response to CA-IR-14. 
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CA-IR-16 

Please identify and provide copy of any analyses used by Dr. Morin in deriving the 0.25% risk 
adjustment he adds to the cost of equity for the average risk electric utility in order to develop a 
11.25% cost of equity for MECO. 

Dr. Morin's Response: 

Dr. Morin adjusted the initial cost of equity estimate based on the industry average upward by 25 

basis points in order to refiect the Company's much smaller size. 

Dr. Morin notes that the Commission has recognized MECO's higher relative risk on 

account of its small size. In Amended Decision and Order No. 16922 in Docket No. 97-0346, 

the Commission agreed that a size adjustment is appropriate for MECO on account of its smaller 

size, as demonstrated by its higher operating ratio, lower quality of earnings, and weak level of 

internally generated funds for construction. 

One can also examine utility bond yield spreads as a guide for the proper risk adjustment. 

Dr. Morin notes that at the time of preparing his testimony, yield spreads between A-rated and 

BBB-ratcd bonds were approximately 40 basis points. 

Another framework to quantify the risk differential is based on the CAPM. Given the 

observed range in the betas of electric utilities, it is reasonable to state that on account of its 

small size relative to other electric utilities, the Company's beta factor increases by 0.05. The 

CAPM formula can then be used to approximate the return (cost of equity) differences implied 

by the increase in beta. The basic form ofthe CAPM states that the retum differential is given 

by the differential in beta times the excess retum on the market, (R^̂  - Rj,). The retum 

differential implied by an increase in beta of 0.05 is given by 0.05 times the market risk premium 

{R^ - R^). Using an estimate of 7% for (R^̂  - Rp), the return adjustment is 35 basis points. 
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Based on all these considerations and various frameworks, a very conservative increase 

of 25 basis points is warranted. 
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CA-IR-17 

Re: Risk adiustment proposed for MECO. 

Please provide the following information for each cost of equity analysis that Dr. Morin has 
performed over the period 2000 to the present: 

a. Average cost of equity (i.e., CAPM, Risk Premium, and DCF - as shown on page 63) for the 
average risk electric or natural gas utility; and 

b. Adjustment proposed for subject utility in each case. 

Dr. Morin's Response: 

a. - b. Dr. Morin does not possess such historical information, and nor did he rely on such 

information in his testimony. Whenever a risk adjustment was warranted. Dr. Morin has 

typically applied a risk premium ranging from +-25 to +-50 basis points in order to account for 

risk differentials between a subject utility and the industry average, including size, bond rating, 

and/or common equity differentials. 
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CA-IR-18 

Please provide copies of S&P articles cited in footnote 17. 

MECO Response: 

The first two articles cited in footnote 17 were provided in Docket No. 05-0315 (HELCO 2006 

Test Year Rate Case) filed on May 5, 2006 as Exhibit HELCO-1811 and HELCO-1812. A copy 

of these two articles were also provided in HECO's response filed in CA-IR-20 of Docket 

No. 2006-0386 (HECO's 2007 Test Year Rate Case). The third article cited in footnote 17 was 

provided in MECO-1713 ofthis proceeding. 



CA-IR-19 
DOCKETNO. 2006-0387 

MECO T-11 
PAGE 1 of 1 

CA-IR-19 

Please provide a complete copy of the most current available MECO management 
organization chart, illustrating reporting relationships among management personnel, 
departmental organizations and relative staffing levels within each department. 

MECO Response: 

See Attachment A for the MECO management organization chails as of 6/8/07. 



Maui Electric#ompany, Ltd 
President's Offrce 

9P 
Emp Count 1 

As of 6/8/07 
Total Emp Count 323 

Accounting Dept. 
Total 

Emp Count: 15 

Adminlstjailon 
AA 

Emp Court: 3 

Budgets 
AB 

Emp Count: 4 

General Acctg 
AG 

Emp Count 3 

Purchasing 
AP 

Emp Count: 1 

[Taxes & Depredation 
j AX 

Emp Count 4 

Aflminrstratton Dept, 
Total 

Emp Count: 11 

Administration 
! SA 
{ Emp Count: A 

Corsurmer Services 
SC 

Emp Count: 1 

Human Resources 
SP 

Emp Count: 2 

Safety 
SS 

Emp Count; A 

- J -
Cuslomer Senrice 

Dept - Total 
Emp Count: 43 

Administration 
CA 

Emp Count 3 

Marketing 
CN 

Emp Count; 5 

Clerical 
CR 

Emp Count: 13 

IRP 
CZ 

Emp CoonI: 4 

Field Services 
CF 

Emp Count: 7 

Meter Reading 
CM I— 

Emp Count; 8 

Motokai j 
CT j -

Emp Count 3 

Engir>ee(fng Dept 
Total 

Emp Count; 30 

Administration 
WA 

Emp Count: 2 

Clerical 
WC 

Emp Count: 2 

land 
WL 

Emp Count 2 

Mapping 

Emp Count: 1 

Planning 
WP 

Emp Count 18 

Staff 
ws 

Emp Count 5 

T& D Dept 
Total 

Emp Count: 104 

Administration 
DA 

Emp Count 3 

Ccxnmunicatlons 
DC 

Emp Count: 5 

Maintenance 
DE 

Emp Count 10 

Construction 
DK 

Emp Count: 34 

lanai 
DL 

Emp Count 3 

Meter 
DM 

Emp Count 6 

operations 
DR 

Emp Count: 25 

Stores 
I DS 
[ _ Emp Count; 5 

[ Molokai 
DT 

Emp Count; 4 

Vehides 
DV 

Emp Count: 3 

Informalion Services 
Wl 

Emp Count 9 

Power Supply Dept. 
Total 

Emp Count 119 

Administration 
GA 

Emp Count 12 

Maintenance 
GB 

Emp Count: 10 

Combined Cycle 
GC 

Emp Count 3 

Maintenance 
GD 

Emp Count 21 

Electrical 
GE 

Emp Count 11 

Operations 
GK 

Emp Count 22 

Lanai 
GL 

Emp Count; S 

Operations 
GM 

Emp Count 28 

Molokai 
GT 

Emp Count; 7 

D 
O 
o 

> g 

A > -* -^ to 

O 



Accounting Dept. 
Tolal 

Emp Counl: 15 

Adminislration 1 
AA 

Budgets 
AB 

Emp Count; 4 

General Acctg i 
AG ! 

Emp Count; 3 ! 

Pufctiasing 
1 AP 
! Emp Count; 1 

Taxes & Depredation 
AX 

Emp Count; 4 

Maul Electric#ompany, Ltd. 
Pres ident 's Off ice 

9 P 

E m p Count ; 1 

I Adminislration Dept. i 
I Total i-
I Emp Count 11 I 

Administration j 
SA 1-

Emp Count: 4 I 

Consurmer Services 
SC 

Emp Count 1 

Human Resources 
SP 

Emp Count 2 

Safety 
SS 

Emp Count; 4 

Customer Service 
Dept, - Total 

Emp Count 40 

Administration 
CA 

Emp Count; 3 

FieW Services 
CF 

Emp Count; 7 

r Meter Reading 
! CM 
! Emp Count; 8 

Marketing 
CN 

Emp Count: 5 

IRP 
CZ 

Emp Count 4 

Clerical • , 
CR h ~ 

Emp Count 13 j 

Engineenrjg Dept. 
Totai 

Emp Count 30 

Administration 
WA 

Emp Count 2 

Clerical 
WC 

Emp Count 2 

Land 
WL 

Emp Count 2 

Mapping 

Emp Count 1 

Planning 
WP 

Emp Count 18 

Staff 
WS 

Emp Count 5 

T& D Dept. 
Total 

Emp Count 97 

Administration 
DA 

Emp Count 3 

Communications 
DC 

Emp Count: 5 

Maintenance 
DE 

Emp Count: 10 

Construction 
DK 

Emp Count: 34 

Meter 
DM 

Emp Count: 6 

Operations 
DR 

Emp Count 25 

Stores 
DS 

Emp Count: 5 

Vetik:te3 
DV 

Emp Count 3 

Information Senrices 
Wl 

Emp Count 6 

A s o f 6/8rt)7 

T o t a l M a u i 301 

Power Supply Dept, 
Total 

Emp Count 107 

Administration 
GA 

Emp Count; 12 

Maintenance 
GB 

Emp Count: 10 

Combined Cycle 
GC 

Emp Count: 3 

Maintenance 
GD 

Emp Count 21 

Electrical 
GE 

Emp Count 11 

Operations 
GK 

Emp Count 22 

Operations 
GM 

Emp Count 28 
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Maui Electric#ompany, Ltd 

Customer Service 
Molokai - CT 

Emp Count 3 

Molokai Division 
Emp Count; 14 

TSD 
Molokai - DT 
Emp Count: 4 

As of 6/8/07 
Total Molokai 14 

Power Supply 
Molokai - GT 

Emp Count. 7 
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Maui Electricttompany, Ltd 

T & D 
Lanai - DL 

Emp Count 3 

Lanai Division 
Emp Count; 8 

As of 6/8/07 
Total Lanal 8 

Po*er Supply 
Lanai • GL 

Emp Counl; 5 
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CA-IR-20 
DOCKETNO. 2006-0387 

MECO T-11 
PAGE I of 1 

CA-IR-20 

Please provide a complete copy ofthe most current available Hawaiian Electric 
Company, Inc. ("HECO") management organization chart, illustrating reporting 
relationships among management personnel, departmental organizations and relative 
staffing levels within each department, with an explanation of which departments are 
supportive of MECO operations and the services/activities provided to MECO by such 
departments. 

MECO Response: 

See HECO's response to CA-IR-21, pages 2 to 15 in Docket No. 2006-0386, for HECO's 

managemeni organization charts as of March 31, 2007 with the relative staffing levels 

within each department. Supporting services/activities provided to MECO by HECO are 

charged and expensed under the proper activity code as identified in the ABM Activity 

List provided as Attachment A. 



CODE BLOCK REFERENCE: Chapters 
Activities 

Process Group 
Non-ABM 

Develop & Retain 
Business 

Generate Electricity 

Major Process 
Olher Income & Deduclions 

Olher Operating Revenues 

General Excise Tax 

AFUDC 

Payroll Cost Center 

Other non-ABM 

Develop Business-Regulated 

Develop Business-Non-Regulaled 

Plan for Demand & Energy Needs 

Engineer, Design & Constmct Generaiion 
Facilities 

Manage Fuel and Purchase Power 

Operate & Maintain Power Plants 

Business Process 
Other Income & Deductions 

Ottier Operaling Revenues 

General Excise Tax 

AFUDC 

Payroll Cost Center 

Other non-ABM 

Plan & Develop Markets & ProtJucte-Regulated 

Sell Producls/Servlces-Regulaled 

Maintain Relations vAth Customers 
Develop Business-Non Regulated 

Plan for Demand S Energy Needs 

Engineer, Design & Constmct Generation Fadlities 

Procure Fuel/Sen/ices 

Manage S Handle Fuel 

Purchase Power 

Operate Plant Systems & Equipment 

Act ivi ty 
Rev fr Merch, Jobbing & Contract Work 

Income from Nonutility Operations 

Interest Income 

Lale Payment Penalties/Fees Received from Customers 

Miscellaneous Service Revenues 

Rent from Electric Property 

Oltier Eleclric Revenues 

General Exdse Tax 

Allowance for Funds Used During Construction 

Payroll Cost Center 

Finandal Securities Issuance 

Conduct Martcet ReseardvRegulated 
Develop Marketing Plans-Regulalod 
Plan & Develop rtartteting Programs 
Plan & Develop Marlteling Programs-Non Core {inacflve eff. 9/1/01) 
Plan S Develop Marketing Rebates & Co-Funding Prog (inactive eff. 9/1/01) 
Implement Marketing Programs-Core 
Implement Marketing Programs-Non Core 
[>eveIop S Manage Customer Relationships 
Manage Power Sales & Wheeling Agreements 

Maintain Relations with Customers 
Conduct Maritet Research-Non-Ragulated 
Identify & Select Opps for Revenue Enhancement-Non Reg 
Implement Mariteting Programs-Non Regulated 
Sell Products & Senrices-Non-Regulated (inactive ett. 9/1/01) 
Develop Generation Forecasts 
Perform Generation Planning Studies 

Plan S Approve Projects 
Engineer. Design & Manage Projecls 
Construct Projects 
Constmct Small Bettemient Projects 

Manage Fuel Supply Procurement 
Administer Fuel Supply & Logistics Contracts 
Manage Procurement of Fuel Transport & DIslribution Srvs 
Manage Operation & Maintenance for Fuel Fadlities 
Manage Fuel Delivery Operations & Inventory Planning 

Administer "As Available' Contracts 
Administer T i r m Capadty* Contracts 
Evaluate & NegoHate New HECO/HELCO/MECO Contracls 
Develop & Maintain Policies & Procedures 
Operate S Monitor Fuel Feed Syslem 
Operate & Monitor Planl Equipment (fitoke Rounds^Boiler Rel 
operate & Monitor Plant Equipment (Make Rounds).Turt>oGen 

No. 
010 

015 
on? 
020 

022 

025 

030 

O40 

050 

096 

042 

100 
101 
102 

103 
104 
110 
111 
112 
113 

750 
130 
131 
140 
141 

200 
201 

210 
211 
212 
213 

220 
221 
222 
230 
231 

120 
121 
122 

240 
241 
242 
243 
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CODE BLOCK REFERENCE: Chapters 
Activities 

Process Group 
Generate Electridty 

Transmit Electridty 

Transmit Electridty 

Major Process 
Operate & Maintain Power Plants 

Plan. Engineer. Design & Construct 
Transmission Syslem & Facilities 

Operate & Maintain Trans Fadlities 

Business Process 
Operate Plant Systems & Equipment 

Maintain Plant Systems & Equipment 

Plan, Engineer & Design Trans Sys & Fadlilies 

Constnjd Transmission Syslem & Fadlties 

Operate Transmission Fadlities 

Activity 

Operate & Monitor Plant Equipment (Make Rounds)-Non-Steam/Other 
Monitor Plant/Operational Performance-Boiler Related 
Monitor Plant/Operational Performance-TurtioGen 
Monitor Plant/Operational Performance-Non-Steam/Other 
perform Water Treatment & Analysis (Purification) 

Develop Outage & Project Plans 
Plan/Schedule Maintenance & Construction 
Maintain Boiler Plant & Related Eq.-Preventive 
Maintain Boiler Plant & Related Eq.-Predictive 
Maintain Boiler Plant & Related Eq .-Corrective 
Maintain Steam Turt)oGenerator & Related Eq-Preventrve 
Maintain Steam TurtJoGenerator & Related Eq-Predidive 
Mainlain Steam TurboGenerator & Related Eq-Corrective 
Maintain Station Common Struclure(5) & Systems-Preventive 
Mainlain Station Common Stmclure(s) & Systems-Predictive 
Maintain Station Common Strudure(s) & Syslems-Corredive 
Mainlain Station Common Misc Equipment-Preventive 
Maintain Stalbn Common Misc Equipment-Predictive 
Maintain Station Common Misc Equipment-Conective 
Maintain Fuel Feed Syst em-Preventive 
Maintain Fuel Feed System-Predictive 
Maintain Fuel Feed System-Con'ective 
Mainlain Combustion Turbine Generator & Electrical Equip-Preventive 
Maintain Combustion Turtsine Generator & Electrical Equip-Predictive 
Maintain Combustion Turbine Generator & Oectrical Equlp-Corrective 
Maintain Internal Combustion Engine, Generator & Related Eq-Praventive 
Maintain Internal Combusfon Engine, Generator & Related Eq-Predlctive 
Maintain Intemal Combustion Engine, Generators Related Eq-Corrective 
Maintain Renewable Energy & Relaled Eq-PrevenUve 
Maintain Renewable Energy & Relaled Eq-Predictive 
Maintain Renewable Energy & Relaled Eq-Correctfve 
Perform Transmission Planning Studies 
Develop & Mainlain Transmission Standards & Specs 
Engr & Design Transmission Fadlities-OH Line 
Engr & Design Transmission Fadlllies-UG Line 
Engr & Design Transmission Fadlities-Substation Equipment 
Engr & Design Transmission Fadlilies-Substalion Structure 
Engr & Design Transmission SCADA System & Equipment 
Manage Trans Projects {Plan, Schedule & Control) 
Construct Transmission Fadlilies-OH Line 
Conslruct Transmission Fadlilles-UG Line 
Construct Transmission Fadlities-Subslatlon Equipment 
Construct Transmission Fadlities-Sutislation Stnjcture 
Construct Transmission SCADA System & Equipment 
Manage Transmission Construction Projects 

Develop 6 Maintain Trans Oper, Inspect & Malnl Proced 

No. 
244 
245 
246 
247 
248 

255 
256 
257 
25B 
259 
260 
261 
262 
263 
264 
265 
266 
267 
263 
269 
270 
271 
272 
273 
274 
275 
276 
277 
278 
279 
260 

300 
301 
302 

303 
304 
305 
306 
307 

315 
316 
317 
316 
319 
320 

325 
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CODE BLOCK REFERENCE: Chapter 3 
Activities 

Process Group 

Distribute Electridty 

Distribute Electridty 

Major Process 

Plan. Engineer, Design & Construct 
Distribution & C S . Syslem & Fadlilies 

Plan, Engineer. Design & ConslOJct 
Distribution S C S . System S FadTrties 

Business Process 

Mainlain Transmission Fadlities 

Manage Transmission Emergency Events Caused by 
Exiemal Party or Storm 

Dispatch Power 

Plan, Engineer & Design Distr Sys & Fadlities 

Construct Disln"bution System & Fadlities 

Activity 
Compile S Update Transmission Maps & Prints 
Read, Analyze & Test Transmission Data Recording Equipment 
Perform Transmission OH Line Inspedion-Prev/Predidive 
Perform Transmissbn UG Line Inspe ction-Pre v/Predictfve 
Perform Sutjstaton Trar^vnission Structure & Equip Inspection - Prev/Pred 
Operate Transmission Fadlilies-OH Line 
Operate Transmission Fadllties-UG Line • 
Operate Transmission Fadlities-Subslation 
Repair Transmission Dala Recording Equipmeni (Voltage Meters) 
Test, Treat & Restore Wooden Trans Pole 
Maintain Transmission OH Line-Preventive 
Maintain Transmission OH Line-Predictive 
Mainlain Transmission OH Line-Corrective 
Maintain Transmission UG Line-Preventive 
Maintain Transmission UG Lina-Predidive 
Mainlain Transmission UG Line-Corrective 
Mainlain Substation Transmission Equipmenl-Prevenh've 
Mainlain Subslation Transmission Equipment-Predictive 
Maintain Substation Transmission Equipment-Corrective 
Maintain SubstaBon Transmission Slmdure-PrevenOve 
Maintain Subslation Transmission Structure-Predictive 
Maintain Substaticwi Transmission Structure-Corrective 
Maintain Transmission SCADA System 
Perform Vegetation Management-Transmission 
Make Emergency Trans OH Line Repairs-Caused by extemal party 

Make Emergency Trans UG Line Repairs-Caused by extemal party 
Make Emergency Subst Trans Equip Repairs-Caused by extemal party 
Make Emergency Subst Trans Structure Repairs-Caused by extemal party 
Make Emergency Trans OH Line Repairs-Storm 
Make Emergency Trans UG Line Repairs-Storm 
Make Emergency Subst Trans Equip Repairs-Stomi 
Make Emergency Subst Trans Structure Repairs-Stomi 

Schedule Generation Resources 
Dispatch S Monitor Generation. Transmission SCADA Resources 
Dispatch & Monitor Distribution SCADA Resources 
Perform Distribution Planning Studies 
Pertorm Reliability Distribution Studies 
Develop & Maintain Distribution Standards & Specs 
Engineer & Design Distributkxi Fadlities-OH Line 
Engineer & Design Distribution Fadlities-UG Line 
Engineer & Design Distribulion Fadlities-Substation Equipment 
Engineer & Design Distribution Fadlities-Substation Structure 
Engr & Design Distribulion SCADA System & Equipment 
Manage Distrlb Projects (Plan, Schedule & Control) 
Conslrud Distribution Fadlities-OH Une 
Conslnjct Distribution Fadlilies-UG Line 

No. 
326 
327 
328 
329 
330 
331 
332 
333 
340 
341 
342 
343 
344 
345 
346 
347 
348 
349 
350 
351 
352 
353 
354 
355 

360 

361 
362 
363 
364 
365 
366 
367 

375 
376 
377 
400 
401 
402 
403 
404 

405 
406 
407 
408 

415 
416 
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CODE BLOCK REFERENCE: Chapter 3 
Activities 

Process Group 

' 

Distribute Electridty 

Major Process 

CJperale & Mainlain Distribution Fadlilies 

Operate & Maintain Distribution Facilities 

Business Process 

Engineer & Design Customer Service Fadlities 

Constmct Customer Service Fadlities 

Operate Distribution Fadlities 

Maintain Distribution Fadlities 

Mainlain £3istribulion Fadlilies 

Activity 
Construct DIslribution FadliCes-Subslation Equipment 
Construct Distribulion Fadlities-Substation Structure 
Construct Distribution SCADA System & Equipment 
Manage Oislrib Constmdion Projects 

Engineer & Design New Residential Fadlities-OH Une 
Engineer & Design New Residential Fadlities-UG Une 
Engineer & Design New Com/lnduslrial Fadlilies-OH Line 
Engineers Design New Com/lnduslrial Fadlilies-UG Line 
Engineer & Design Replacements/Upgrades Res Fadl.-OH Line 
Engineer & Design Replacements/Upgrades Res Fadl.-UG Line 
Engineer & Design Re place men Is/Upgrades Com/Indus Fadl.-OH Une 
Engineer & Design Replacements/Upgrades Comflndus Fadl.-UG Line 
Inslall New Residential FadliBes-OH Une 
Install New Residential Fadlilies-UG Line 
Inslall NewCommerdal/lndustrial Facillties-OH Line 
Install NewCommerdal/lnduslrial Fadlities-UG Line 
Install New Customer Lighting Fadlities 
Replace/Upgrade Existing Residential FadllKes-OH Une 
Replace/Upgrade Existing Residential Fadlities-UG Une 
Replace/Upgrade Exisling Comm/lndustrial Fadlities-OH Line 
Replace/Upgrade Exisling Comm/lndustrial Facilities-UG Line 
ReplaceAJpgrade Existing Customer Lighting Fadlilies 
Devekip & Mainlain Distrib Operating, Insp & Malnl Proced 
Compile & Update Distribution Maps & Prints 
Read, Analyze & Test Distribuaot\ Data Recording Equipment 
Perform Distribulion OH Line lnspeclior>-Pred/Preventlve 
Perform Distribution UG Line Inspeclion-Pred/Preventive 
Perform Subst Distribution Slmdure & Equip Inspedion-Pred/Preventive 
Operate Distfibution Fadlilies-OH Une 
C^erate Distribution Fadlilies-UG Une 
Operate Distribution Fadlities- Substation 
Coordinate & Locate Underground Fadlilies (Toneouts) 
Test In-Service Revenue Meters 8 Related Equipment 
Repair Distrib Data Reoxding Equipment 
Test, Treat 8 Restore Wooden Distribution Pole 
Test, Restore & Replace DIslribution Primary Cable 
Maintain Dislributran OH Lines-Preventive 
Mainlain Distribution OH Lines-PredlcOve 
Mainlain Distribution OH Unes-Correc8va 
Mainlain Distribution UG Lines-Preventive 
Maintain Distributian UG Unes-Predidive 
Maintain Distribulton UG Lines-Corrective 
Maintain Distribution OH Line Transformers-Preventive 
Maintain Distribution OH Line Transformers-Predictive 
Maintain Distribution OH Line Transfomiers-Con'edive 
Mainlain Distribulton UG Une Transformers-Preventive 
Mainlain Distiibutitw UG Une Transformers-Predictive 

No. 
417 
418 
419 
420 
425 
426 
427 
428 
429 
430 
431 
432 
440 
441 
442 
443 
444 
445 
446 
447 
448 
44S 
455 
456 
45? 
458 
459 
460 
461 
462 
463 
464 
465 

470 
471 
472 
473 
474 
475 
476 
477 
478 
479 
480 
461 
462 
403 
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CODE BLOCK REFERENCE: Chapter 3 
Activities 

Process Group 

• 

Provide Customer 
Service 

Provide Customer 
Service 

Major Process 

Provide Customer Service-Regulated 

Provide Customer Sen/ice - Non-Reg 

Business Process 

Manage Distribulion Emergency Events Caused by 
Extemal Party or Storm 

Provide Customer Account Service-Regulated 

Bill & Col led from Customers-Reg 

Provide Customer Account Service - Non-Reg 

Bill & Collect from Customers - Non-Reg 

Activity 
Maintain Dislribution UG Line Transformers-Conective 
Maintain Substation Dislribullon Equipment-Preventive 
Mainlain Substation Distribution Equipment-Predictive 
Maintain Substation Dislribution Equipment-Corrective 
Maintain Substation Distribution Slructure-Preventive 
Mainlain Substation Distribution Stiucture-Predictive 
Maintain Substation Distribution Structure-Corrective 
Maintain DistribuUon SCADA System 
Mainlain Dislribution Tools & Equipmeni 
Mainlain Customer 8. Street Lighting Fadlilies 
Perfomi Vegetation Managemenl-Dlslribution 
Repair Revenue Meiers & Related Equipment 

Make Emergency DisI OH Line Repairs-Caused by extemal parly 

Make Emergency Dist UG Une Repairs-Caused by exiemal party 
Make Emergency Subsl Dist Equip Repairs-Caused by exter party 
Make Emergency Sut)st Dist Stiucl Repairs-Caused by exler par^ 
Make Emerg Dist OH Line Transfr Repairs-Caused by exter party 
Make Emerg Disl UG Line Transfr Repairs-Caused by exter party 
Make Emergency Dist Meter Repairs-Caused by extemal party 
Make Emergency Dist OH Line Repairs-Storm 
Make Emergency Dist UG Line Repairs-Storm 
Make Emergency Subsl Dist Equip Repairs-Storm 
Make Emergency Subsl Dist Structure Repaire-Slorm 
Make Emergency Dist OH Line Transfomier Repairs-Storm 
Make Emergency Disl UG Line Transfomier Repairs-Storm 
Make Emergency Dist Meter Repairs-Stomi 

Respond to Customer inquiries & Service Requests 
Pertomi Meter Senrice Worit 
Perform Sen/ice Connecti'on Wori< 
Maintain Meter information Records 
Maintain Customer Account Information 

Read Billing Meiers 
Manage & Resolve Billing & Account Problems 
Process OCARS (Other Corp Accts Receivable) 
Process Customer Advance Refunds 
Process, Verify & Mail Customer Bills 
Process Customer Payments 
Manage Customer /Assistance Programs 
Manage Past Due Accounts 
Perform Disconnects & Reconnects for Non-Pay 
Manage & Investigate Unauthorized Use of Energy 

Respond to Customer Inquiries & Sen/ Requests-Non Reg 
Plan & Schedule Service Installati'ons-Non Reg 
Perform Non-Reg Senrices Work 
Process Bills & Collections from Customers-Non Reg 

No. 
484 
485 
486 
487 
488 
489 
490 
491 
492 
493 
494 
495 

500 

501 
502 
503 
504 
505 
506 
507 
508 
509 
510 
511 
512 
513 

600 
601 
602 
603 
604 

610 
611 
612 
613 
614 
616 
617 
618 
619 
620 

625 
626 
627 

635 
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CODE BLOCK REFERENCE: Chapter 3 
Activities 

Process Group 

Manage & Support 
Ihe Business 

Manage & Support 
the Business 

Major Process 

Plan & Improve the Business 

Manage Government Relations 

Promote Coroorate Citizenship 

Mainlain Relations with the Boand o( 
Directors & Investors 

Manage Employee Relations 

Manage Employee Relations 

Business Process 

Develop Corporate Shglegy, Goals & Plans 

Forecast & Manage Demand & Energy Needs 

Improve the Organization & Buslnass Processes 

Research & Develop New Technology 

Develop & Support Rales 8 Tariffs 

Maintain Relations with Le^lators & Governmental 
Aq end es 
Promote Corporate Citizenship 

Maintain Relations with ihe Board of 
Directors & Investors 
Coonimatt S Conduct Auifis ISee major pmcan 'Aeemntkis 

Develop & Manage Employment Practice 

Manage Empk>yee Compensation S Benefits 

ProvkJe for Employee Devetop & Training 

Activity 

Develop & Administer Business Plans 
Develop & Manage Forecasts" 
Develop & Manage Forecasts- Sales S Load 
Administer S Implement IRP Programs-Base 
Administer & Implement IRP Programs-Incremental 
Administer & Implement DSM Programs-Base 
Administer & Implement DSM Programs-Incremental 
Improve Business Processes 
Develop Measures & Analyze Org. Performance 
Design, Deploy & Assess Org. Development Strategies 
Mar̂ age & Administer Incentive & Recognition Programs 
Research New Technotogy 
Devetop S Demonstrate New Technology 
Prepare & Support Rate Case Filings 
Perform Pridng /Analyses & Develop Pridng Proposals 
Prepare & Support Cost Recovery & Rate Adj. Filings 
Prepare & Support OUier PUC Regulalory Filings 
Prepare & Support PUC Capilal Projed Filings 
Maintain Relations with Legislators & Govemmental /Agendes 

Manage S Partidpate In Environmental initiatives 
Maintain Relaltons with Industry, Professional & Trade Assoa 
Maintain Ralatloia wth Cuzionten (See pioeass group "DeveJop S Rtlaki Suxneu? 

Administer Informational Advertising 
Maintain Relations with Media 
Mainlain Relations with the Community 
Administer Inslilulional or Goodwill Advertising 
Mainlain Relations vAth Board of Directors 
Maintain Relations with Investors 
Coom. Conduct i AisisI wTf) AmU-lnternal 

Coon), CanOuel i AxUa wih AutU-Eioemti 

Develop, Manage & Admin Employ Pol., Prac & Proced 
Maintain Employee Records 
Develop, Manage & Admin Recruitment Pol., Prac & Praced 
[Develop. Manage & Admin Empl. Comp Pot., Prac & Proc 
Develop S Manage Empl. Benefit Plans Pd., Prac & Proc 
Process Payroll 
Administer Flexible Benefits Program 
Administer Retirement Programs 
Administer Benefit Plans, Pol. & Proc. Other than Flex & Retir 

Plan for & Determine Emphsyee Training & Develop Needs 
Manage & Administer Apprenticeship Program 
Develop Employee Training 
Conduct Employee Training 

No, 

700 
701 
710 
711 
712 
713 
714 
720 
721 
722 
723 
730 
731 
735 
736 
737 
738 
739 
745 

747 
749 
750 

751 
752 
753 
754 
755 
756 
760 

78) 

765 
766 
767 
775 
776 
777 
778 
779 
780 

785 
786 
787 
788 
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CODE BLOCK REFERENCE: Chapter 3 
Activities 

Process Group 

Manage & Support 
the Business 

Major Process 

Manage Accounting S Finance 

Manage Materials & Outside Serwces 

Manage Environ men lal Permitting 
& Compliance 

Manage Environmental Permitting & 
Compliance 

Manage Information Technology Resources 

Business Process 

Provide a Safe & Healthy Work Environment 

Manage l-abor Agreements/Employ Comm 

Coordinate & Conduct Audits 

Maintain Accounting & Statistical Reconds 

Manage Finandal Resources 

Provide/Prepare Finandal & Reg Reporting 

Procure Materials & Services 

Manage Inventory & Warehouse Ops. 

Manage Environmental Permitting 

Manage Environmental Ctimpliance 

Partic in Environmental Rule/Regulation Making 

Develop & Mainlain Computer Applications 

Act ivi ty 
Attend Training 

Develop, Mng. s Administer Safety Programs 8 Training 
Provide & Mng. Fire Protection 
Attend Safely Training 

Manage Bargaining Unit & Other Labor Agreements 
Administer S Partidpate in Labor Gnevances [inactivate eff. 9/1/01) 
Manage S Provide Companywide Employee Communications 
Coord, Conduct & Assist with Audil-lnlemal 
Coord, Conduct & Assist wttfi Audit-External 

Develop & Administer Acc'tg. Pd ides & Procedures 
Perfomi Fuel Accounting 
Maintain Fixed Asset Records 
Maintain General Ledger, Subledgers & Statistical Infisrmation 
Administer Tax Returns & Reports 

Manage Cash 
Manage Financing 
Perform Economic/Finandal Analysis 
Prepare & File Rnandal Reports/Stat Info-lntemal 
Prepare & File Rnandal Reports/Stat [nfo-Extemal 
Administer Other Procurement Programs 
Interview & Qualify New Suppliers/Conti^ctors/Consullanls 
Order Materials. Equipment. Supplies & Services 
Process Invoices & Olher Paymenls 
Prepare S Manage Contracts for Services S Materials 
Process Material & Transactions 
Redaim/Refurtjish Materials - Stock 
Recover Investment & Materials-Direct Charge 
Perfomi Inventory Control for Materials 

Determine Environmental Permiltability 
Apply for & Obtain Envlr Pemiils-Air -(PSD, covered source, non-covered 
source) 
Apply for & Obtain Envir Permits-Water 
-{NPDES. UIC, indust vrastewater, 401 , Supply Well (DLNR)) 

Apply far. Obtain & Comply with Land Use Pemiits - (SMA, CDUA, CUP special 
use, 401.404. Stream Alteration. CZM. & CIZ) 

Comply with Ongoing Permit and/or Regulatory Reqs-Air 
Comply w/ Ongdng Pemiit and/or Regulatory Reqs-Wastewater 
Comply w/ Ongoing Permit and/or Regulatory Reqs-Solid & Haz Waste, d t 
related 
Comply w/ Ongdng Permit and/or Regulatory Reqs/Exempltons-Solid & Haz 
Waste, non-oil related 
Apply for. Obtain, & Comply vnth Ongoing Permit and/or Regulatory Reqs-Noisa 

Partidpate in Environ Rule/Regulation Making Proceedings w t h Regulatory 
Agendes 
Develop New Compuler Applications 
Maintain Existing Computer Applications 

No. 
789 

795 
796 
797 
805 
806 
807 
760 
761 
815 
816 
817 
818 
819 
825 
S26 
827 
835 
836 
840 
841 
842 
843 
844 
850 
851 
852 
853 

860 
865 

866 

867 

875 
876 
877 

878 

879 
885 

890 
891 

3-7 December 2004 
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CODE BLOCK REFERENCE: Chapter 3 
Activities 

Process Group Major Process 

Manage Fadlties & Vehicles 

Manage & Control E^sks & Loss 

Provide Document Services 

Business Process 
Operate & Mainlain Computer Systems - Existing 

Devetop & Deploy Communicalions Systems-
New 

Operate S Maintain Communication Systems -
Existing 

Manage Rea) Property & Fadlities 

Manage Real Property 6. Fadlities 

Manage & Maintain Vehides 

Manage Risks & Loss Control Programs 

Manage Legal Documentation & Services 

Provide Document Services 

/Vctivrty 
Operate & Maintain Mainframe 
Operate & Maintain LAN 
Operate & Maintain Desktop-Business 
Operate & Maintain Desktop-Technical 
Maintain Applications (Inactive eff. 9/1/01) 
Provide IT Customer Assistance 

Develop & Maintain SIds & Spedlications-Teleccmmunicalions 
Plan the System-Telecommunications 
Manage, Engineer & Design Syslem-Telecomm uni cations 
Conslnid Syslem & Eq.-Telecommunicattons 
Manage Regulatory CompViance-Telecommunicatons 

Operate Desktop Office Telecommunications 
Troubleshool & Repair Syslem-Telecomm (Desktop) 
Operate Syslem & Equlp-Telecommunications 
Maintain System & Equlp-Telecommunications 
Purchase Real Property 
Manage Owned. Leased fi Jointly Owned Property 
Sell/Dispose of Property 
Process Easements 
Manage, Constmct & Reconfigure Fadlities 
Care of Buildings & Grounds 
Repair Buildings & Grounds 
Provide & Manage Senrices-Security 
Provide & Manage Services-Custodial 
Provide & Manage Services-Food 
Provide & Manage Sendees-Waste (non-haz) 
Manage/Administer Vehicle Program, Policies & Pnxs 
Acquire/Dispose of Vehides 
Maintain Vehides 
Manage Vehide Fueling 

Provide 8 Manage Risk Management Services-Uability 
Provide & Manage Risk Managemeni Services-Property 
Provide S Manage Risk Management Sen/ices-Marine 
Provide & Manage Risk Management Services-Workers Comp 
Manage Service & Process Documentation 
Conduct Legal Due Diligence 
Provide ReconJs Management Services 
Handle & Deliver Mail 
Provide Printing Senrices 
Provide Word Processing Services 
Provide Library & Research Services 

No. 
895 
896 
697 
898 
899 
901 

905 
906 
907 
908 
909 

900 
915 
916 
917 
925 
926 
927 
928 
930 
931 
932 
933 
934 
935 
936 

940 
941 
942 
943 

950 
951 
952 
953 
960 
961 

965 
966 
967 
968 
969 

3-8 December 2004 
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CA-IR-21 
DOCKET NO. 2006-0387 

MECO T-11 
PAGE 1 of 1 

CA-IR-21 

Please provide in hard copy and electronic media a complete table of HECO and MECO 
Departmental and Responsibility Area ("RA") reporting structure documentation, 
showing RA descriptions and indicating how each department/RA is aligned with the 
MECO and HECO organization charts provided in response to the preceding two 
information requests. 

MECO Response: 

For MECO, please see attachment A. For HECO, plea.se see pages 2 to 4 of HECO's 

response to CA-IR-23 in Docket No. 2006-0386. The RA and descriptions are noted on 

the management organizational charts provided in response to CA-IR-19 and CA-IR-20. 

http://plea.se


Maui Electric Company 
Listing of Responsibility Areas and Rollups 

RA 
M9P 
MAA 

Resp Area 
Presidents Office 
Administrative 

MAB Budgets 
MAG 
MAP 
MAT 
MAW 
MAX 
MCA 
MCD 

General Accounting 
Purchasing 
Molokai Accounting 
Accounting warehouse 
Tax and Plant Accounting 
Administrative 
Collections 

MCF Field Service 
MCM Meter Reading 
MON Energy Services 
MCR Customer Operations 
MCT 
MCZ 
MDA 
MDC 
MDE 
MDH 
MDK 

Molokai Customer Service 
Forecasts 
Administrative 
Communications/Electronics 
Maintenance 
Hana 
Construction 

MDL Lanai 
MDM Meter 
MDR Operation 
MDS Stores 
MDT 
MDV 
MGA 
MGB 
MGC 
MGD 

Molokai T&D 
Vehicles 
Administrative 
Maintenance-Kahului 
Combined Cycle Maintenance 
Maintenance-Maalaea 

MGE Electncal Maintenance 
MGK , Operations-Kahului 
MQL ! Lanai Production 
MGM 
MGT 
MSA 
MSC 
MSL 
MSP 
MSS 
MWA 
MWC 

Operations-Maalaea 
Molokai Production 
Admin & Home Service 
Consumer Services 
Engineering-Land 
Personnel 
Safety 
Administrative 
Engineering Clerical 

MWH i Engineering Charges from HECO 
MWI 
MWL 
MWM 
MWP 
MWS 

Infomiation Services 
Engineering-Land 
Mapping 
Engineering Planning 
Engineering Staff 

Dept 
President 
General Accounting 
General Accounting 
General Accounting 
General Accounting 
General Accounting 
General Accounting 
General Accounting 
Customer Service 
Customer Service 
Customer Service 
Customer Sen/ice 
Customer Sen/ice 
Customer Service 
Customer Service 
Customer Sen/ice 
Distribution 
Distribution 
Distribulion 
Distribution 
Distribution 
Distribution 
Distribution 
Distribution 
Distribution 
Distribution 
Distribution 
Production 
Production 
Production 
Production 
Production 
Production 
Production 
Production 
Production 
Administration 
Administration 
Administration 
Administration 
Administration 
Engineering 
Engineering 
Engineering 
Distribution 
Engineering 
Engineering 
Engineering 
Engineering 

President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 
President 

CA-IR-21 
DOCKET NO. 2006-0387 

MECO T-11 
Attachment A 

Page 1 of 1 



CA-IR-22 
DOCKET NO. 2006-0387 
PAGE 1 OF 7 

CA-IR-22 

Please provide a chart showing each separate legal entity within HEI and provide the following 
additional information: 

a. Explain and quantify the types of recurring and non-recurring affiliate transactions that 
took place in 2006 and 2007 (to-datc) between MECO and each affiliated entity. 

b. Describe the basis of pricing each form of affiliate transaction listed in your response to 
part (a) of this information request, for example fully distributed cost, market price, 
appraised value, etc. 

c. If any affiliate service agreements exist in connection with MECO affiliate transactions, 
please provide complete copies of same. 

d. Identify and describe each affiliate relationship of MECO for which Hawaii PUC 
notification and/or approval has been sought or received. 

c. Provide complete copies of any documents associated with your response to part (d) ofthis 
information request. 

MECO Response: 

Sec page 3 ofthis response for a chart showing each separate legal entity within HEI. 

a. The requested information for HECO services provided to MECO is provided on pages 4 

through 6 ofthis response. The requested information for HEI services provided to MECO 

is provided on page 7 ofthis response. 

b. Charges from HECO to MECO arc based on actual costs including applicable on-cost 

loadings. Charges from HEI to MECO are based on actual costs including applicable on

cost loadings. The HEI-MECO service agreement provides the basis used by HEI to 

allocate (when direct charging is not possible or practical) billing amounts to its various 

subsidiaries. 

c. In compliance with the requirements of Hawaii Revised Statutes ("HRS") section 269-19.5 

the HEI/MECO Administrative Services Agreement dated February 3, 1993 was filed with 



CA-IR-22 
DOCKETNO. 2006-0387 
PAGE 2 OF 7 

the Commission on April 26, 1993. Addcndums to the HEI/MECO Administrative Services 

Agreement and Updated Exhibit A to the Administrative Services Agreement were filed with 

the Commission and the Consumer Advocate on February 15, 2005. This agreement and 

addendums were included as MECO-WP-903, pages 1 through 20. 

In addition, the HECO and Wholly-Owned Subsidiaries (MECO) Agreement dated 

February 1, 1971 was provided in HECO's 2005 test year rale proceeding, Docket No. 

04-0113, in HECO's response to CA-IR-6, pages 44 - 56. 

d. Please see the response to part c. above. Agreements between MECO and any affiliated 

interests having a face value of at least $300,000 have been filed with the Commission in 

accordance with HRS Section 269-19.5. 

c. Please sec the response to part c. above. 



Corporate Organizational Structure of 
HEI and HECO Holding Company Systems 

HEI - Hawaiian Elearic Industries, Inc. 
HECO - Hawaiian Electric Company, inc. 
HELCO - Hawaii Elccoic Light Company. Inc. 
MECO - Maui Electric Company, Limited 
RHI . Renewable Hawaii. Inc, 
Trast DI - HECO Capital Tnist UI 
HEIDI - HEI Diversified. Inc. 
ASB - American Savings Bank, F.S.B. 
AdCom - Ad Communications, Inc. 
ASISC - American Savings Investment Services Corp. 
BIA - Bishop Insurance Agency of Hawaii, Inc. 
HEIPC HEI pgwtf Carp, d i s so lved 12/20/06 
HEllI - HEI Investments. Inc. 
HEIPI - HEI Properties. Inc. 
PECS - Pacific Energy Conservation Services. Inc. 
TOOTS - The Old Onhu Tug Service. Inc. 1/07 
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Adv Type Of Service 

MAUI ELECTRIC CO., LTD. 
Outside Services - Associated Companies 

Account 923.03 

2001 2003 2004 2005 2006 

2007 

Operating 

YTD Apr 07 Budget Adjust 

Norm 

Adjust 

2007 

Test Year 

Eslrmale 

700 Develop & Administer Business Plans 

701 Develop & Manage Forecasts 

710 Develop 8 Manage Forecasts-Sales & Load 

720 Improve Business Processes 

721 Develop, Measure & Analyze Org Performance 

722 Design, Deploy & Assess Org [develop Strategies 

723 Manage & Admin Incentive 4 Recog Prog 

735 Prepare A Support Rale Case Filings 

736 Pert Pricing Analyses 4 Dev Pricing Prop 

737 Prep & Supp Cost Recov& Rale Adj Filings 

738 Prepare & Support Olhr PUC Reg Filings 

739 Prep & Support PUC Cap Project Filings 

7d5 Maintain Rel w/Legis & Govt Agencies 

752 Maintain Relations wilh Media 

753 Maintain Relations wilh Community 

756 Maintain Relations wilh Investors 

760 Coord, Conduct & Assist w/Audil-lnlemal 

761 Coord, Conduct & Assist w/Audil-Externa I 

765 Dev, Mnge 4 Admin Empl Pol,Prac & Proced 

766 Maintain Employee Records 

Develop, Manage & Admin Recaiit Policies, Practices 4 
767 Procedures 

342,947 

6,569 

4,779 

322,046 

3,046 

0 

9,125 

0 

15,789 

2,230 

9,985 

0 

5,894 

508 

0 

74 

15,075 

131 

707 

1,895 

416,104 

726 

1,729 

302,010 

0 

0 

3,445 

0 

25,626 

2,211 

15,643 

0 

8,515 

0 

0 

390 

3,227 

4,669 

870 

1,210 

526,461 

12,091 

12.361 

341,708 

0 

0 

3,459 

0 

33,101 

30,065 

22,889 

3,503 

6,309 

2,430 

0 

19 

26,828 

409 

872 

1,611 

611,324 

17,197 

17,342 

138,211 

866 

624 

3,971 

0 

15,889 

5,154 

28,443 

1,163 

7,264 

0 

0 

257 

329 

64 

1,236 

2,420 

600,821 

70,664 

18,130 

146,258 

1,010 

0 

3.038 

0 

26,040 

4,044 

12,792 

209 

11,681 

179 

51 

0 

799 

558 

1,613 

2,746 

652.828 

32,356 

21,582 

115,026 

1,119 

722 

2,402 

0 

99.136 

20,688 

7,920 

0 

15,269 

538 

0 

19 

41,536 

194 

7,354 

3,741 

67,260 

26 

3.193 

52,107 

2.976 

0 

389 

0 

17,552 

1,872 

5,209 

390 

4,585 

1,001 

0 

0 

4,998 

866 

1,203 

701 

592,252 

19.462 

4,938 

269,354 

2,898 

2,317 

3,907 

0 

16,974 

12,491 

21,026 

1,339 

20,942 

6,244 

1,656 

3,050 

51,158 

4,854 

5,184 

7,032 

(120,178,1 

106 32 

472,074 

19,462 

4,938 

269,354 

2,898 

2,317 

3,907 

0 

16,974 

12,491 

21,026 

1,339 

20,942 

6,244 

1.658 

3,050 

51,158 

4,854 

5,184 

7,032 
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MAUI ELECTRIC CO., LTD. 
Outside Services - Associated Companies 

Account 923.03 

Acty Type Of Service 

775 Dev,Mnge4 Admin Empl Comp Pol,Prac4 Proc 

777 Process Payroll 

788 Conduct Employee Training 

805 Manage BU & Olhr Labor Agreements 

807 Manage 4 Provide Companywide Emp Comm 

815 Develop 4 Admin Acctg Policies 4 Proced 

617 Maintain Fixed Asset Records 

818 Maintain G/L & Subledgers 4 Stat Info 

819 Administer Tax Retums 4 Repofls 

825 Manage Cash 

827 Perform Economic/Financial Analysis 

835 Prep 4 File Fin Rpls/Slat Info-Int 

838 Prep 4 File Fin Rpts/Stal lnfo-E«t 

842 Order Materials, Eq, Supplies 4 Svcs 

843 Process Invoices 4 Olher Paymenls 

844 Prep 4 Mnge Contracts for Svcs 4 Mat 

891 Maintain Exisling Compuler Applications 

899 Maintain Applications (Inactive eff. 9/1/01) 

901 Provide IT Customer Assistance 

2001 

20,752 

3,390 

25,207 

418 

4,682 

0 

8,947 

265,369 

197,795 

(U',ti88j 

92 

723 

8,427 

20,095 

57,725 

0 

56,722 

2,564 

0 

2O02 

9,127 

1,174 

\>) 
327 

7,932 

88 

7,707 

205,020 

208,951 

34,488 

3,713 

2,942 

4,941 

13,260 

83,421 

341 

33,020 

0 

0 

2003 

17,250 

768 

0 

16,492 

7.679 

330 

45,320 

120,627 

96.000 

36,850 

5,288 

5,424 

10,870 

26,570 

120,821 

3,633 

140,493 

0 

0 

Recorded 

2004 

22,141 

2,880 

0 

1,768 

7,435 

976 

7,133 

154,390 

1128 510) 

35,838 

227 

5,975 

225,650 

18,996 

115,955 

1,029 

8,068 

0 

0 

2005 

16,325 

1,648 

1,127 

2,132 

8,510 

38 

14,894 

228,730 

45 

(18.Ud7) 

230 

6,293 

143,218 

37,654 

111,753 

0 

15,816 

0 

0 

2006 

12.873 

7,052 

0 

1,213 

6,952 

511 

22.990 

298,620 

0 

49,842 

139 

3,421 

74,142 

27,284 

138,041 

10,577 

4,316 

0 

0 

YTD Aor 07 

3,559 

1.813 

0 

657 

817 

214 

12,527 

84,550 

0 

27,269 

0 

1,080 

26,266 

13,438 

49,037 

4,579 

1.105 

0 

0 

2007 

Operating 

Budoel 

33.212 

11.886 

454 

27,662 

8,844 

6,810 

27,496 

290.674 

0 

63,329 

2,230 

3,958 

75.966 

50,728 

178,674 

24,111 

102,048 

0 

0 

Norm 

Adi ust Adiust 

(8,5S3) 

1,000 

i52,5001 

2007 

Test Year 

Estimate 

33,212 

11,886 

454 

19,069 

8,644 

6,610 

27.496 

290,674 

0 

63,329 

2,230 

3,958 

76,966 

50,728 

178,674 

24,111 

49,548 

0 

0 
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MAUI ELECTRIC CO., LTD. 
Outside Services - Associated Companies 

Account 923.03 

Actv Type Ot Service 

916 Operate System 4 Equip-Telecommunicalions 

928 Manage Owned, Leased & Jointly Owned Property 

928 Process Easements 

950 Provide 4 Mnge Risk Mgmt Svcs-Liability 

951 Provide 4 Mnge Risk Mgmt Svcs-Property 

Provide 4 Manage Risk Managemeni Services-

953 Workers Comp 

960 Manage Service 4 Process Documentation 

961 Conduct Legal Due Diligence 

985 Provide Records Management Services 

Tolal Associated Companies Services (Includes HEI) 

2001 

25,116 

1,429 

223 

11.882 

9,549 

1,136 

10.081 

216 

0 

1,460.756 

2002 

27,156 

0 

618 

10,277 

11,807 

3,136 

15,546 

267 

0 

1,471,635 

2003 

25,966 

0 

408 

13,052 

14,192 

3,067 

17,155 

0 

0 

1,752,371 

Recorded 

2004 

25,116 

0 

807 

15,668 

15,615 

3,236 

13,959 

0 

0 

1,405,968 

2005 

25,116 

0 

602 

14,481 

36,497 

5,030 

11.850 

0 

0 

1.564,735 

2006 

10.465 

0 

476 

24,131 

32,807 

4,134 

12,879 

0 

1,106 

1,766,401 

YTD Aor 07 

0 

0 

128 

3,006 

3.281 

1,490 

4,198 

0 

0 

403,340 

2007 

Operatii)g 

Budaet 

0 

0 

3,167 

35,120 

41.858 

5,081 

11,196 

0 

3,997 

2,055,235 

AdiusI 

(1I&,1781 

Norm 

Adjust 

(61,093) 

2007 

Test Year 

Estimate 

0 

0 

3,167 

35,120 

41,858 

5,081 

11,196 

0 

3,997 

1,874,964 
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2007 HEI Charges to MECO 
Excluding incentive compensation 

ACC 
ADM 
ANN 
AUD 
BOD 
CON 
FIN 
HUM 
INV 
PEN 
RPT 
STO 
TAX 

ACCOUNTING 
ADMINISTRATIVE 
ANNUAL MEETING 
AUDITS 
BOARD OF DIRECTORS MEETINGS 
CONSULTING 
FINANCING 
HUMAN RESOURCES 
INVESTOR RELATIONS 
PENSION PLAN 
REPORTING 
STOCK TRANSFER ACTIVITIES 
TAX 

Total 

Less: HEIRS Administrative Expense 

2005 
Recorded 

3.970.34 
371.82 

3.270.98 
117.26 

8.886.80 
4.537.35 

0.00 
8,522.24 

67,965.65 
24.560.50 

157.772.57 
88.552.70 
67.323.97 

435.852.18 

2006 
Recorded 

4,474.24 
456.01 

4,706.97 
139,89 

14,841,83 
0.00 

3,537.43 
11,439.90 
66,757.38 
32,372.11 

197,472.38 
90,469.64 
69,039.63 

495,707.41 

YTD 
04/30/07 
Recorded 

1,986.41 
127.87 

2,343.89 
53.04 

4,899.58 
0.00 

752.28 
4,776-37 

21,252.56 
13,274.01 

104,194.49 
42,959.75 
21,930-16 

218,550.41 

2006 
Estimate 
Before 

Adjuslmenl 
and 

Escalation 

4,165,37 
383.35 

3,372.38 
120.89 

9,162.29 
5,947,55 

0.00 
2,706.67 

70,422.42 
25,671.64 

159,712.37 
98,437.14 
79,076,25 

459,178.32 

Adjustments 

0.00 
0.00 
0.00 
0.00 
0.00 

2,973.78 

292.95 
(105.30) 
(199.80) 
278.40 

(8,061.38) 
12,114.23 

7,292.88 

2006 
Adjusted 
Estimate 
Before 

Escalation 

4.165.37 
383.35 

3.372.38 
120.89 

9.162.29 
8.921.33 

0.00 
2.999.62 

70.317.12 
25.471.84 

159.990.77 
90,375,76 
91.190.48 

466.471,20 

2.5% 
Escalation 

104.14 
9.58 

84,31 
3,02 

229.06 
223.03 

74.99 
1,757.94 

636,81 
3,999.77 
2,259.39 
2,279.78 

11.661.82 

{See MECO-
WP-904, 

Pages 1 - 5) 
2007 

Estimate (2) 

4,269.51 
392.93 

3,456.69 
123.91 

9.391.35 
9,144.36 

0.00 
3,074.61 

72,075.06 
26,108.65 

163,990.54 
92,635.15 
93,470.26 

478,133.02 

(6,058.81) 

472,074.21 
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CA-IR-23 
DOCKET NO. 2006-387 
PAGE 1 OF 1 

CA-IR-23 

Please provide complete copies of the consolidating financial statement workpapers {income 
statements and balance sheets) for the HEI financial statements issued publicly for calendar 2005 
and calendar 2006. Include in your response the most detailed available stand-alone income 
statements and balance sheets for each legal entity within HEI for each period/date, as well as 
details regarding elimination entries and any reclassifications made in preparing consolidated 
public financial statements. 

MECO Response: 

Please refer to HECO's response to CA-IR-25 in Docket No. 2006-0386 for the requested 

information. 



CA-IR-24 
DOCKET NO. 2006-0387 
PAGE 1 OF 2 

CA-IR-24 

Please provide a complete and detailed description of the HECO/MECO budget process and 
cycle, indicating the time line for each individually significant budget activity/step throughout a 
typical year and identifying the documents produced at each step of such process/cycle. Provide 
specimen copies of each type of document routinely created within the most recently completed 
budget cycle, including but not limited to budget assumption statements, calendars, input forms, 
staffing documentation, presentation graphics and budget review/approval documentation. 

MECO Response: 

MECO's capital and operating budgets are prepared annually with input from all 

departments about the costs of their planned activities for the budget period. Budget preparation 

begins around the end ofthe first quarter of the year and involves preparation or refinements of 

projections for the next two years for non-project/non-program work and five years for 

project/program work. 

The estimates are created in two types of files: 1) project/program files and 

2) non-project/non-program files (Responsibility Area "RA" files). When budgeting for a 

project/program, aU costs for a project/program are included in the project/program file, without 

regard to the RA performing the work. When budgeting for non-project/non-program work, costs 

for only the RA are included in the non-project/non-program file. 

Preparation is generally delegated to department administrators, department budget 

analysts and project managers, and generally includes the following steps: 

• Considering the work to be accomplished and activities to be performed; 

• Estimating the hours and dollars required for each activity; 

• Projecting company staffing available each month; and 

• Reviewing available staffing against the demand, considering overtime, contract 

services, temporary hires, and regular hires. 
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The approval process generally requires the following steps; 

• The budget is reviewed and approved by the department managers; 

• The budget is approved by the MECO president; and 

• The HECO president convenes the other HECO officers and subsidiary presidents 

to review the capital and operating budget and to decide the level of capilal and 

operation and maintenance expenditures for MECO. 

Budget instructions for the 2007 budget were provided in MECO-WP-908. The 

calendar for the initial development of the 2007 budget, which identifies the time line for the 

significant budget activities/steps throughout a typical year, can be found on pages 5 through 7 

of MECO-WP-908. 

Specimen copies of documents produced at each step of the budget process/cycle varies 

from department to department. These documents were provided with MECO's response to 

CA-IR-1 and CA-IR-2. 

Information related to the budget assumptions for general wage rate increase and the 

general inflation adjustment are generally stated in the MECO Budget Preparation Guidelines 

provided on pages 2 through 3 of MECO-WP-908. For assumptions used for the 2007 budget, 

see the following: 

o General wage rate increase assumption: Refer lo MECO T-9, page 77. 

o General Inflation adjustment: Refer to MECO T-9, pages 81 through 83. 

The resulting budget, in the form of a pro forma income statement, is transmitted and 

presented to the HECO Board of Directors. 
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CA-IR-25 

Please provide a detailed statement of MECO and HECO actual employee levels on a 
quarterly basis for each year 2005 through 2007, to-date, indicating the numbers of full-
time, part-time and temporary employees in each department and RA and/or other 
reportable work groups and the comparable numbers of authorized, but unfilled positions 
of each type within each department, RA or work groupage. 

MECO Response: 

Please see Attachment A for schedules containing the requested information 

regarding MECO's actual employee levels by department, RA and employee type (full-

time and temporary) at the end of each quarter from 2005 to March 31, 2007. Please note 

that MECO did not employ any part-time employees during these time periods. For 

HECO's actual employee levels by department, RA and employee type at the end of each 

quarter from 2005 to March 31, 2007, please see HECO's response to CA-IR-27, pages 3 

to 20, in Docket No. 2006-0386. 

For the purpose of responding to this information request, the actual employee 

counts presented in Attachment A are compared to the budgeted employee counts. 
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DEPARTMENT 
Administration 
Administration 
Administration 
Administration 

RA 
MSA 
MSC 
MSP 
MSS 

Administration 
Customer Service 
Customer Service 
Customer Service 
Customer Service 
Customer Service 
Customer Service 
Customer Service 

MCA 
MCF 
MCM 
MCN 
MCR 
MCT 
MCZ 

Customer Service 
T&D 
T&D 
T&D 
T&D 
T&D 
T&D 
T&D 
T&D 
T&D 
T&D 
T&D 

MDA 
MDC 
MDE 
MDK 
MDL 
MDM 
MDR 
MDS 
MDT 
MDV 
MWI 

T&D 
Engineering 
Engineering 
Engineering 
Engineering 
Engineering 
Engineering 

MWA 
MWC 
MWL 
MWM 
MWP 
MWS 

Engineering 
General Accounting 
General Accounting 
General Accounting 
General Accounting 
General Accounting 

MAA 
MAB 
MAG 
MAP 
MAX 

General Accounting 
Power Supply 
Power Supply 
Power Supply 
Power Supply 
Power Supply 
Power Supply 
Power Supply 
Power Supply 
Power Supply 

MGA 
MGB 
MGC 
MGD 
MGE 
MGK 
MGL 
MGM 
MGT 

Power Supply 
President's Office MSP 
President's Office 
Totals 

AS OF 3/31/05 1 
ACTUAL 

FULL 
TIME 

4 
1 
2 
3 
10 
2 
6 
8 
2 
12 
3 
3 
36 
2 
6 
9 
32 
3 
5 
25 
5 
4 
3 
4 
98 
3 
2 
2 
1 
17 
4 
29 
3 
4 
3 
1 
3 
14 
11 
10 
3 
21 
11 
23 
5 

30 
7 

121 
1 
1 

309 

TEMP 

0 

0 

0 

0 

0 

0 

0 
0 

TOTAL 
4 
1 
2 
3 
10 
2 
6 
8 
2 
12 
3 
3 

36 
2 
6 
9 

32 
3 
5 
25 
5 
4 
3 
4 
98 
3 
2 
2 
1 
17 
4 
29 
3 
4 
3 
1 
3 
14 
11 
10 
3 
21 
11 
23 
5 
30 
7 

121 
1 
1 

309 

BUDGET 
4 
1 
2 
4 
11 
2 
6 
8 
4 
13 
3 
4 
40 
2 
6 
9 

36 
3 
7 
25 
5 
4 
2 
6 

105 
4 
2 
2 
1 
17 
4 
30 
3 
4 
3 
1 
3 
14 
12 
10 
3 
23 
11 
21 
5 
30 
8 

123 
1 
1 

324 

DIFF 
0 
0 
0 

0) 
(1) 
0 
0 
0 
(2) 

(1) 
0 

(1) 
(4) 
0 
0 
0 
(4) 
0 
(2) 
0 
0 
0 
1 
(2) 
(7) 
(1) 
0 
0 
0 
0 
0 

(1) 
0 
0 
0 
0 
0 
0 

(1) 
0 
0 
(2) 
0 
2 
0 
0 

(1) 
(2) 
0 
0 

(15) 

AS OF 6/30/05 | 
ACTUAL 

FULL 
TIME 

4 
1 
2 
2 
9 
2 
6 
8 
3 
12 
3 
3 
37 
2 
6 
9 
31 
3 
6 
25 
5 
4 
2 
5 
98 
3 
2 
2 
1 
17 
4 
29 
3 
4 
3 
1 
3 
14 
11 
10 
3 
21 
11 
24 
5 
30 
7 

122 
1 
1 

310 

TEMP 

0 

1 

1 

0 

0 

0 

0 

0 
1 

TOTAL 
4 
1 
2 
2 
9 
2 
6 
9 
3 
12 
3 
3 
38 
2 
6 
9 

31 
3 
6 
25 
5 
4 
2 
5 
98 
3 
2 
2 
1 
17 
4 
29 
3 
4 
3 
1 
3 
14 
11 
10 
3 
21 
11 
24 
5 
30 
7 

122 
1 
1 

311 

BUDGET 
4 
1 
2 
4 
11 
2 
6 
8 
4 
13 
3 
4 
40 
2 
6 
9 

36 
3 
7 
25 
5 
4 
2 
6 

105 
4 
2 
2 
1 
17 
4 
30 
3 
4 
3 
1 
3 
14 
12 
10 
3 
23 
11 
21 
5 
30 
8 

123 
1 
1 

324 

DIFF 
0 
0 
0 
(2) 
(2) 
0 
0 
1 

(1) 
(1) 
0 

(1) 
(2) 
0 
0 
0 
(5) 
0 

(1) 
0 
0 
0 
0 

(1) 
(7) 
(1) 
0 
0 
0 
0 
0 

(1) 
0 
0 
0 
0 
0 
0 

(1) 
0 
0 
(2) 
0 
3 
0 
0 

(1) 
(1) 
0 
0 

(13) 

Notes: 
1. Above includes Company temps but excludes agency temps. 
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DEPARTMENT 
Administration 
Administration 
Administration 
Administration 

RA 
MSA 
MSC 
MSP 
MSS 

Administration 
Customer Service 
Customer Service 
Customer Service 
Customer Service 
Customer Service 
Customer Service 
Customer Service 

MCA 
MCF 
MCM 
MCN 
MCR 
MCT 
MCZ 

Customer Service 
T&D 
T&D 
T&D 
T&D 
T&D 
T&D 
T&D 
T&D 
T&D 
T&D 
T&D 

MDA 
MDC 
MDE 
MDK 
MDL 
MDM 
MDR 
MDS 
MDT 
MDV 
MWI 

T&D 
Engineering 
Engineering 
Engineering 
Engineering 
Engineering 
Engineering 

MWA 
MWC 
MWL 
MWM 
MWP 
MWS 

Engineering 
General Accounting 
General Accounting 
General Accounting 
General Accounting 
General Accounting 

MAA 
MAB 
MAG 
MAP 
MAX 

General Accounting 
Power Supply 
Power Supply 
Power Supply 
Power Supply 
Power Supply 
Power Supply 
Power Supply 
Power Supply 
Power Supply 

MGA 
MGB 
MGC 
MGD 
MGE 
MGK 
MGL 
MGM 
MGT 

Power Supply 
President's Office M9P 
President's Office 
Totals 

AS OF 9/30/05 | 
ACTUAL 

FULL 
TIME 

4 
1 
2 
4 
11 
2 
6 
8 
3 
12 
3 
3 
37 
2 
6 
9 
26 
3 
6 
25 
5 
4 
2 
5 
95 
3 
2 
2 
1 
17 
4 
29 
3 
4 
3 
1 
3 
14 
11 
10 
3 
20 
11 
22 
5 
30 
7 

119 
1 
1 

306 

TEMP 

0 

0 

0 

0 

0 

0 

0 
0 

TOTAL 
4 
1 
2 
4 
11 
2 
6 
8 
3 
12 
3 
3 
37 
2 
6 
9 
28 
3 
6 
25 
5 
4 
2 
5 

95 
3 
2 
2 
1 
17 
4 
29 
3 
4 
3 
1 
3 
14 
11 
10 
3 
20 
11 
22 
5 

30 
7 

119 
1 
1 

306 

BUDGET 
4 
1 
2 
4 
11 
2 
6 
8 
4 
13 
3 
4 
40 
2 
6 
9 
36 
3 
7 
25 
5 
4 
2 
6 

105 
4 
2 
2 
1 
17 
4 

30 
3 
4 
3 
1 
3 
14 
12 
10 
3 
23 
11 
21 
5 
30 
8 

123 
1 
1 

324 

DIFF 
0 
0 
0 
0 
0 
0 
0 
0 

0) 
0) 
0 

0) 
(3) 
0 
0 
0 
(8) 
0 

(1) 
0 
0 
0 
0 
(1) 

(10) 

(1) 
0 
0 
0 
0 
0 

(1) 
0 
0 
0 
0 
0 
0 

(1) 
0 
0 
(3) 
0 
1 
0 
0 

(1) 
(4) 
0 
0 

(18) 

AS OF 12/31/05 1 
ACTUAL 

FULL 
TIME 

3 
1 
2 
4 
10 
2 
6 
8 
3 
12 
3 
3 
37 
2 
6 
9 
31 
3 
5 
23 
4 
4 
2 
5 
94 
3 
2 
2 
1 
16 
4 
28 
3 
3 
3 
2 
3 
14 
11 
10 
3 
20 
11 
24 
5 
29 
7 

120 
1 
1 

304 

TEMP 

0 

0 

0 

0 

0 

0 

0 
0 

TOTAL 
3 
1 
2 
4 
10 
2 
6 
8 
3 
12 
3 
3 
37 
2 
6 
9 
31 
3 
5 
23 
4 
4 
2 
5 
94 
3 
2 
2 
1 
16 
4 
28 
3 
3 
3 
2 
3 
14 
11 
10 
3 
20 
11 
24 
5 
29 
7 

120 
1 
1 

304 

BUDGET 
4 
1 
2 
4 
11 
2 
6 
8 
4 
13 
3 
4 
40 
2 
6 
9 
36 
3 
7 
25 
5 
4 
2 
6 

105 
4 
2 
2 
1 
17 
4 
30 
3 
4 
3 
1 
3 
14 
12 
10 
3 
23 
11 
21 
5 
30 
8 

123 
1 
1 

324 

DIFF 

(1) 
0 
0 
0 

(1) 
0 
0 
0 

(1) 
(1) 
0 

(1) 
(3) 
0 
0 
0 
(5) 
0 
(2) 
(2) 
(1) 
0 
0 

(1) 
(11) 
(1) 
0 
0 
0 

(1) 
0 
(2) 
0 

(1) 
0 
1 
0 
0 

(1) 
0 
0 
(3) 
0 
3 
0 

(1) 
(1) 
(3) 
0 
0 

(20) 

Notes: 
1. Above includes Company temps but excludes agency temps. 
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DEPARTMENT 
Administration 
Administration 
Administration 
Administration 

RA 
MSA 
MSC 
MSP 
MSS 

Administration 
Customer Service 
Customer Service 
Customer Service 
Customer Service 
Customer Service 
Customer Service 
Customer Service 

MCA 
MCF 
MCM 
MCN 
MCR 
MCT 
MCZ 

Customer Service 
T&D 
T&D 
T&D 
T&D 
T&D 
T&D 
T&D 
T&D 
T&D 
T&D 
T&D 

MDA 
MDC 
MDE 
MDK 
MDL 
MDM 
MDR 
MDS 
MDT 
MDV 
MWI 

T&D 
Engineering 
Engineering 
Engineering 
Engineering 
Engineering 
Engineering 

MWA 
MWC 
MWL 
MWM 
MWP 
MWS 

Engineering 
General Accounting 
General Accounting 
General Accounting 
General Accounting 
General Accounting 

MAA 
MAB 
MAG 
MAP 
MAX 

General Accounting 
Power Supply 
Power Supply 
Power Supply 
Power Supply 
Power Supply 
Power Supply 
Power Supply 
Power Supply 
Power Supply 

MGA 
MGB 
MGC 
MGD 
MGE 
MGK 
MGL 
MGM 
MGT 

Power Supply 
President's Office M9P 
President's Office 
Totals 

AS OF 3/31/06 1 
ACTUAL 

FULL 
TIME 

4 
1 
2 
4 
11 
2 
6 
8 
4 
13 
3 
2 
38 
2 
6 
9 
32 
3 
6 
26 
5 
4 
2 
5 

100 
3 
2 
2 
1 
16 
4 
28 
3 
3 
4 
1 
3 
14 
11 
10 
3 
21 
11 
22 
5 
29 
7 

119 
1 
1 

311 

TEMP 

0 

0 

0 

0 

0 

0 

0 
0 

TOTAL 
4 
1 
2 
4 
11 
2 
6 
8 
4 
13 
3 
2 
38 
2 
6 
9 
32 
3 
6 
26 
5 
4 
2 
5 

100 
3 
2 
2 
1 

16 
4 
28 
3 
3 
4 
1 
3 
14 
11 
10 
3 
21 
11 
22 
5 
29 
7 

119 
1 
1 

311 

BUDGET 
4 
1 
2 
4 
11 
3 
6 
6 
4 
13 
3 
4 
41 
2 
6 
9 
36 
3 
7 
25 
5 
4 
2 
7 

106 
3 
2 
2 
1 
17 
4 
29 
3 
4 
3 
1 
4 
15 
12 
10 
3 
21 
11 
21 
5 
30 
7 

120 
1 
1 

323 

DIFF 
0 
0 
0 
0 
0 

(1) 
0 
0 
0 
0 
0 
(2) 
(3) 
0 
0 
0 
(4) 
0 
(1) 
1 
0 
0 
0 
(2) 
(6) 
0 
0 
0 
0 
(1) 
0 
(1) 
0 

(1) 
1 
0 

(1) 
(1> 
(1) 
0 
0 
0 
0 
1 
0 

(1) 
0 

(1) 
0 
0 

(12) 

AS OF 6/30/06 | 
ACTUAL 

FULL 
TIME 

4 
1 
2 
4 
11 
2 
6 
8 
4 
13 
3 
2 
38 
2 
6 
9 
32 
3 
7 
25 
5 
4 
1 
4 
98 
3 
2 
2 
1 
17 
4 
29 
3 
3 
3 
1 
4 
14 
11 
10 
3 
21 
11 
21 
5 
28 
7 

117 
1 
1 

308 

TEMP 

0 

0 

1 

1 

0 

0 

0 

0 
1 

TOTAL 
4 
1 
2 
4 
11 
2 
6 
8 
4 
13 
3 
2 
38 
2 
6 
9 
32 
3 
7 
25 
5 
4 
2 
4 
99 
3 
2 
2 
1 
17 
4 
29 
3 
3 
3 
1 
4 
14 
11 
10 
3 
21 
11 
21 
5 
28 
7 

117 
1 
1 

309 

BUDGET 
4 
1 
2 
4 
11 
3 
6 
8 
4 
13 
3 
4 
41 
2 
6 
9 
36 
3 
7 
25 
5 
4 
2 
7 

106 
3 
2 
2 
1 
17 
4 
29 
3 
4 
3 
1 
4 
15 
12 
10 
3 
21 
11 
21 
5 
30 
7 

120 
1 
1 

323 

DIFF 
0 
0 
0 
0 
0 

(1) 
0 
0 
0 
0 
0 
(2) 
(3) 
0 
0 
0 
(4) 
0 
0 
0 
0 
0 
0 
(3) 
(7) 
0 
0 
0 
0 
0 
0 
0 
0 

(1) 
0 
0 
0 

(1) 
(1) 
0 
0 
0 
0 
0 
0 
(2) 
0 
(3) 
0 
0 

(14) 

Notes: 
1. Above includes Company temps but excludes agency temps. 
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DEPARTMENT 
Administration 
Administration 
Administration 
Administration 

RA 
MSA 
MSC 
MSP 
MSS 

Administration 
Customer Service 
Customer Service 
Customer Service 
Customer Service 
Customer Service 
Customer Service 
Customer Service 

MCA 
MCF 
MCM 
MCN 
MCR 
MCT 
MCZ 

Customer Service 
T&D 
T&D 
T&D 
T&D 
T&D 
T&D 
T&D 
T&D 
T&D 
T&D 
T&D 

MDA 
MDC 
MDE 
MDK 
MDL 
MDM 
MDR 
MDS 
MDT 
MDV 
MWI 

T&D 
Engineering 
Engineering 
Engineering 
Engineering 
Engineering 
Engineering 

MWA 
MWC 
MWL 
MWM 
MWP 
MWS 

Engineering 
General Accounting 
General Accounting 
General Accounting 
General Accounting 
General Accounting 

MAA 
MAB 
MAG 
MAP 
MAX 

General Accounting 
Power Supply 
Power Supply 
Power Supply 
Power Supply 
Power Supply 
Power Supply 
Power Supply 
Power Supply 
Power Supply 

MGA 
MGB 
MGC 
MGD 
MGE 
MGK 
MGL 
MGM 
MGT 

Power Supply 
President's Office M9P 
President's Office 
Totals 

AS OF 9/30/06 
ACTUAL 

FULL 
TIME 

4 
1 
2 
4 
11 
2 
6 
6 
3 
13 
3 
3 
38 
2 
5 
9 
29 
3 
7 
23 
5 
4 
1 
6 
94 
3 
2 
2 
1 

17 
4 
29 
3 
3 
3 
1 
4 
14 
13 
10 
3 
20 
11 
21 
5 
29 
8 

120 
1 
1 

307 

TEMP 

0 

0 

1 

1 

0 

0 

0 

0 
1 

TOTAL 
4 
1 
2 
4 
11 
2 
6 
6 
3 
13 
3 
3 
38 
2 
5 
9 
29 
3 
7 
23 
5 
4 
2 
6 

95 
3 
2 
2 
1 

17 
4 
29 
3 
3 
3 
1 
4 
14 
13 
10 
3 
20 
11 
21 
5 
29 
8 

120 
1 
1 

308 

BUDGET 
4 
1 
2 
4 
11 
3 
6 
8 
5 
13 
3 
4 
42 
2 
6 
9 
36 
3 
7 
25 
5 
4 
2 
7 

106 
3 
2 
2 
1 

17 
4 
29 
3 
4 
3 
1 
4 
15 
12 
10 
3 
21 
11 
21 
5 
30 
7 

120 
1 
1 

324 

DIFF 
0 
0 
0 
0 
0 

(1) 
0 
0 
(2) 
0 
0 

(1) 
(4) 
0 

(1) 
0 
(7) 
0 
0 
(2) 
0 
0 
0 

(1) 
(11) 
0 
0 
0 
0 
0 
0 
0 
0 

(1) 
0 
0 
0 

(1) 
1 
0 
0 

(1) 
0 
0 
0 

(1) 
1 
0 
0 
0 

(16) 

AS OF 12/31/06 
ACTUAL 

FULL 
TIME 

4 
1 
2 
4 
11 
2 
6 
8 
4 
12 
3 
4 
39 
2 
5 
9 
29 
3 
7 
24 
5 
4 
2 
6 
96 
3 
2 
2 
1 

17 
4 
29 
3 
4 
3 
1 
4 
15 
12 
10 
3 
20 
10 
22 
5 
29 
7 

118 
1 
1 

309 

TEMP 

0 

1 

1 

0 

0 

0 

0 

0 
1 

TOTAL 
4 
1 
2 
4 
11 
2 
6 
9 
4 
12 
3 
4 
40 
2 
5 
9 
29 
3 
7 
24 
5 
4 
2 
6 
96 
3 
2 
2 
1 

17 
4 
29 
3 
4 
3 
1 
4 
15 
12 
10 
3 
20 
10 
22 
5 
29 
7 

118 
1 
1 

310 

BUDGET 
4 
1 
2 
4 
11 
3 
6 
8 
5 
13 
3 
4 
42 
2 
6 
9 
36 
3 
7 
25 
5 
4 
2 
7 

106 
3 
2 
2 
1 

17 
4 
29 
3 
4 
3 
1 
4 
15 
12 
10 
3 
21 
11 
21 
5 

30 
7 

120 
1 
1 

324 

DIFF 
0 
0 
0 
0 
0 

(1) 
0 
1 

(1) 
(1) 
0 
0 
(2) 
0 

(1) 
0 
(7) 
0 
0 

(1) 
0 
0 
0 

(1) 
(10) 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

(1) 
(1) 
1 
0 

(1) 
0 
(2) 
0 
0 

(14) 

Notes: 
1. Above includes Company temps but excludes agency temps. 
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MECO T-11 
ATTACHMENT A 

PAGE 5 OF 5 

DEPARTMENT 
Administration 
Administration 
Administration 
Administration 

RA 
MSA 
MSC 
MSP 
MSS 

Administration 
Customer Service 
Customer Service 
Customer Service 
Customer Service 
Customer Service 
Customer Service 
Customer Service 

MCA 
MCF 
MCM 
MCN 
MCR 
MCT 
MCZ 

Customer Service 
T&D 
T&D 
T&D 
T&D 
T&D 
T&D 
T&D 
T&D 
T&D 
T&D 
T&D 

MDA 
MDC 
MDE 
MDK 
MDL 
MDM 
MDR 
MDS 
MDT 
MDV 
MWI 

T&D 
Engineering 
Engineering 
Engineering 
Engineering 
Engineering 
Engineering 

MWA 
MWC 
MWL 
MWM 
MWP 
MWS 

Engineering 
General Accounting 
General Accounting 
General Accounting 
General Accounting 
General Accounting 

MAA 
MAB 
MAG 
MAP 
MAX 

General Accounting 
Power Supply 
Power Supply 
Power Supply 
Power Supply 
Power Supply 
Power Supply 
Power Supply 
Power Supply 
Power Supply 

MGA 
MGB 
MGC 
MGD 
MGE 
MGK 
MGL 
MGM 
MGT 

Power Supply 
President's Office M9P 
President's Office 
Totals 

AS OF 3/31/07 1 
ACTUAL 

FULL 
TIME 

4 
1 
2 
4 
11 
3 
7 
7 
4 
13 
3 
3 
40 
3 
5 
10 
31 
3 
6 
24 
5 
4 
3 
6 

100 
2 
2 
2 
1 
18 
5 

30 
3 
4 
3 
1 
4 
15 
12 
10 
3 
21 
11 
23 
5 
29 
7 

121 
1 
1 

318 

TEMP 

0 

0 

0 

0 

0 

0 

0 
0 

TOTAL 
4 
1 
2 
4 
11 
3 
7 
7 
4 
13 
3 
3 
40 
3 
5 
10 
31 
3 
6 
24 
5 
4 
3 
6 

100 
2 
2 
2 
1 
18 
5 

30 
3 
4 
3 
1 
4 
15 
12 
10 
3 
21 
11 
23 
5 
29 
7 

121 
1 
1 

318 

BUDGET 
4 
1 
2 
4 
11 
3 
7 
8 
5 
13 
3 
4 
43 
2 
6 
10 
37 
3 
7 
27 
6 
4 
3 
6 

111 
3 
2 
2 
1 
18 
5 
31 
3 
4 
3 
1 
4 
15 
12 
11 
3 
21 
12 
21 
6 
30 
7 

123 
1 
1 

335 

DIFF 
0 
0 
0 
0 
0 
0 
0 

(1) 
(1) 
0 
0 

(1) 
(3) 
1 

(1) 
0 
(6) 
0 

(1) 
(3) 
(1) 
0 
0 
0 

(11) 
0) 
0 
0 
0 
0 
0 

(1) 
0 
0 
0 
0 
0 
0 
0 

(1) 
0 
0 
(1) 
2 

(1) 
(1) 
0 
(2) 
0 
0 

(17) 

Notes: 
1. Above includes Company temps but excludes agency temps. 
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CA-rR-26 

Please provide a complete copy of the most recently completed Federal and State income tax 
returns for MECO, including all supporting schedules. 

MECO Response: 

MECO stand alone proforma federal and Hawaii income tax returns for 2005. which are 

extracted from the HEI consolidated income tax returns, are confidential and will be provided 

pursuant to Protective Order No. 23379, issued on April 23, 2007. 



CA-IR-26 
Confidential Infornfiation Deleted DOCKET NO. 2006-0387 
Pursuant to Protective Order No. 23379 PAGE 2-37 OF 37 

Pages 2 to 37 contain confidential information and are being provided pursuant to Protective 

Order No. 23379, issued on April 23, 2007. 
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CA-IR-27 

Please provide a complete copy of employee benefit documentation associated with each existing 
employee health, welfare or retirement plan, in the form currently provided to employees to 
advise them of such benefits. 

MECO Response: 

The requested information is voluminous and is available for inspection at the Regulatory Affairs 

Division of Hawaiian Electric Company, Inc., Suite 1301, Central Pacific Plaza, 220 South King 

Sireet, Honolulu, Hawaii. Please contact Dean Matsuura at 543-4622 to make arrangements to 

inspect the requested information. 
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CA-IR-28 

a. Has the Company initiated any individually significant efficiency or cost reduction 
programs since January 1, 2005? 

b. If affirmative, please identify and describe each such program and provide copies of all 
reports analyses, projections, workpapers and other documentation related to same. 

MECO Response: 

a. Yes. Sec the response to b. MECO is continuously evaluating and reviewing programs that 

can result in efficiency improvements or cost reductions. 

b. An example of such programs implemented since January 1, 2005 is the ABB Strategic 

Alliance Agreement renewal. In March 2005, MECO, together with HECO and HELCO, 

renewed a Strategic Alliance Agreement with ABB Inc. Power Technologies Division. This 

strategic alliance agreement provides several benefits including services and products at 

discounted rates, priority scheduling for delivery of products and services, dedicated project 

management team from ABB, spare parts management, and discounted rates on software 

maintenance. The benefits arc enumerated on pages 10 to 13 in the Agreement. A copy of 

the Agreement is included as Attachment 1 ofthis response. The Agreement is confidential 

and is provided pursuant to Protective Order No. 23379, issued April 23, 2007. 

In addition, MECO is continuing to implement programs that it initiated prior to 

January I, 2005, such as: 

1. The Transmission System Inspection and Infrared ("IR") Inspections. The 

Transmission and Distribution ("T&D") Department is continuing to perform 

transmission line inspections from the ground and via helicopter. Due lo the 

limited accessibility to sections ofthe transmission circuits, inspectors have 

incorporated the use of helicopters to perform inspections ofthe transmission 
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circuits. Annual infrared imaging was added to the inspection procedure to 

identify potential problems in the transmission system. In addition, the T&D 

Department performs monthly visual inspections of all the substations. Infrared 

imaging is also performed on the substation equipment on an annual basis. 

2. The Automatic Meter Reading ("AMR") Turtle project, which is discussed in more 

detail by Ms. Sharon Suzuki in MECO T-7, beginning on page 16, line 19. 
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Attachment 1 contains confidential information and is being provided subject to 

Protective Order No. 23379, dated April 23, 2007. 
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CA-IR-29 

Ref: MECO-102 - M E C O Financial Statements. 

Please provide an updated version ofthe Balance Sheet and Income Statement, substituting 
December 31, 2006 data in place of September 30, 2006 information. 

MECO Response 

The requested information is provided on pages 2 through 5. 
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MECO-102 
DOCKET NO. 2006-0387 
PAGE 1 OF 4 
(Updated 6/8/2007) 

Maul Electric Company, Limited 
BALANCE SHEET 

(Unaudited) 
Asof December 31, 2006 

UTILITY PLANT AT COST 
In Service : 

Land 
Plant and Equipment 

Utility Plant in Service 

Property Held for Future Use 
Construction Work in Progress 
Plant Acquisition Adjustment 
Less Accumulated Provision for Depreciation 

Net Utility Plant 

Other Property: 
Non-Utility Property 
Less Accumulated Provision for Depreciation 

Net Other Property 

$ 1,713,140 
767,299.905 
769,013.045 

2,633.044 
5,575.848 

93,152 
(307,136,132) 
470,178,957 

228,584 
(26.942) 
201,642 

CURRENT ASSETS: 
Cash 518,469 
Notes Receivable from Associated Companies 
Customer Accounts Receivable 19,455,287 
Less Allowance for Uncollectible Accounts (70,748) 

Net Customer Accounts Receivable 19.384.539 

Accrued Unbilled Revenues, net 13,523,233 
Other Accounts Receivable, net 772,686 
Fuel Oil Stock, at Average Cost 13.871,618 
Construction & Operating Materials & 11,730,206 

Supplies, at Average Cost 
Prepaid Pension Benefit Cost 
Other 1,246,814 

Total Current Assets 61,047,565 

OTHER ASSETS 
Regulatory Assets 14,883,892 
Unamortized Debt Expense 2.117,298 
Other 2.902.133 

Total Other Assets 19,903,323 

TOTAL ASSETS $ 551.331,487 
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PAGE 2 OF 4 
(Updated 6/8/2007) 

Maui Electric Company, Limited 
BALANCE SHEET 

(Unaudited) 
As of December 31. 2006 

CAPITALIZATION : 
Common Stock Equity 

Common Stock @ $10 Par Value $ 15,826,020 
Premium on Capital Stock, net 64,867,347 

of Capital Stock Expense 
Retained Earnings 111.537.545 

Total Common Stock Equity 192,230,912 
Cumulative Preferred Stock of $100 Par Value 5.000.000 

Total Stockholders' Equity 197,230,912 

QUIDS 10.000.000 

Long-Term Debt 
Revenue Bonds, net of discount, and Less Funds on 143.899,621 

Deposit v\/ith Trustee 
Total Capitalization 351,130,533 

CURRENT LIABILITIES 
Short Term Borrov^/ings from Associated Companies 5,000,000 
Accounts Payable 18,267,637 
Payable To Associated Companies 993,261 
Customer Deposits 3,381,702 
Taxes Accrued 28,355,166 
Interest and Preferred Dividends Payable 1,717,319 
Other 20,471,077 

Tota! Current Liabilities 78,186,162 

DEFERRED CREDITS 
Deferred Income Taxes 11,965,393 
Unamortized Tax Credits 12,393,601 
Regulatory Liabilities 32,406,461 
Other 12.548.571 

Total Deferred Credits 69,314,026 

CONTRIBUTIONS IN AID OF CONSTRUCTION 52,700.766 

TOTAL CAPITALIZATION & LIABILITIES $ 551,331,487 
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MECO-102 

DOCKET NO. 2006-0387 

PAGE 3 OF 4 

(Updated 6/8/2007) 

Maui Electric Company, Limited 
STATEMENT OF INCOME 

(Unaudited) 
For the Year Ended December 31, 2006 

OPERATING REVENUES 
Electric Revenues 
Other 

Total Operating Revenues 

OPERATING EXPENSES 
Production 

Fuel Oil 
Purchased Power 
Other Production 

Transmission and Distribution Operations 
Maintenance 
Customer Accounts & Customer Service 
Administrative and General 
Depreciation 
Taxes, Other Than Income Taxes 
Tax Credits, Deferred, Net 
Income Taxes 

Total Operating Expenses 
OPERATING INCOME 

OTHER INCOME AND DEDUCTIONS 
Allowance for Equity Funds Used During Construction 
Other 

Total Other Income & Deductions 

INTEREST CHARGES 
Interest on Long-Term Debt 
Amortization of Net Bond Premium & Expense 
Other Interest Charges 
Allowance for Debt Funds Used During Construction 

Total Interest Charges 

NET INCOME 
Preferred Stock Dividends 

343,915,950 
1.349.214 

345,265,164 

180,271,987 
26,454,365 
10,290,827 
3,111,993 

13,816,285 
6,470,544 
10,368,828 
25,644,288 
32,011,314 

1,192,514 
10,634,656 

320,267,601 

24,997,563 

2,094,493 
1,176,146 
3,270,639 

8,908,390 
408,663 
753,896 
(973,177) 

9,097,772 

19,170,430 
381,250 

NET INCOME FOR COMMON STOCK 18,789,180 
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MECO-102 
DOCKET NO. 2006-0387 
PAGE 4 OF 4 
(Updated 6/8/2007) 

Retained Earnings, Beginning of Period 

Net Income for Common Stock 

Common Stock Dividends 

Retained Earnings, End of Period 

$ 99,270,365 

18.789,180 

(6,522.000) 

$ 111,537,545 
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CA-IR-30 

Ref: MECG-WP-IOKG) - Non-Labor Projected Test Year Expenses 
Block/Account/Department/RA/Activity/Location/EE, 

Please provide a report showing an alternative sort of Non-Labor actual expenses for the years 
2002 through 2006 compared to budget 2007, using the following sort sequence: Block of 
Accounts/RA/Expense Element/Activity. Please provide your response in hard copy and 
electronic (excel) formal. 

MECO Response: 

The requested hard copy report of recorded direct non-labor charges for 2002 through 2006 and 

the 2007 operating budget amounts by block of accounts, account, RA, expense element and 

activity (pages 2 to 164 ofthis response) is voluminous and is available for inspection at 

HECO's Regulatory Affairs Division office. Suite 1301, Central Pacific Plaza, 220 South King 

Street, Honolulu, Hawaii. Please contact Dean Matsuura at 543-4622 to make arrangements to 

inspect the requested information. The electronic version of the requested report is being 

provided on a compact disc. 
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Pages 2-164 are voluminous and available for inspection at HECO's Regulatory Affairs Division 

office, Suite 1301, Central Pacific Plaza, 220 South King Street, Honolulu, Hawaii. Please 

contact Dean Matsuura at 543-4622 to make arrangements to inspect the requested information. 

The electronic version of the requested report is being provided on a compact disc. 
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CA-IR-31 

Ref: MECO-WP-101(F) - Direct Labor Projected Test Year Expenses 
Block/Account/Department/RA/ActivJtv/Location. 

Please provide a report showing an alternative sort of Direct Labor actual expenses for the years 
2002 through 2006 compared to budget 2007, using the following sort sequence: Block of 
Account/RA/Expense Element/Activity. Please provide your response in hard copy and 
electronic (excel) format. 

MECO Response: 

The requested hard copy report of recorded direct labor charges for 2(302 through 2006 and the 

2007 operating budget amounts by block of accounts, account, RA, expense element and activity 

(pages 2 to 196 ofthis response) is voluminous and is available for inspection at HECO's 

Regulatory Affairs Division office. Suite 1301, Central Pacific Plaza, 220 South King Street, 

Honolulu, Hawaii. Please contact Dean Matsuura at 543-4622 to make arrangements to inspect 

the requested information. The electronic version of the requested report is being provided on a 

compact disc. 
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Pages 2 to 196 are voluminous and available for inspection at HECO's Regulatory Affairs 

Division office. Suite 1301, Central Pacific Plaza, 220 South King Street, Honolulu, Hawaii. 

Please contact Dean Matsuura at 543-4622 to make arrangements to inspect the requested 

information. The electronic version ofthe requested report is being provided on a compact disc. 
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CA-IR-32 

Ref: T-1. page n j i n e s 10-11. 

a. Is MECO using the same "2007 O&M Expense Budget" for internal cost management 
monitoring purposes in 2007 that was developed and filed with the PUC for rate case 
purposes? 

b. If your response is anything but an unqualified "yes," please identify and describe each 
different type of budget that is developed in the normal course of business and explain the 
differences between MECO's 2007 rate case budget and each of its other 2007 internal cost 
management budget(s). 

MECO Response: 

a. Yes, except that the 2007 O&M Expense Budget filed with the PUC for rate case 

purposes represents an updated version ofthe budget developed for intemal cost 

management monitoring purposes. As described in T-9, page 75. beginning at line 4, 

the budget estimates were developed as part of the regular Company-wide detailed 

budgeting and management review process from March to December 2006. The 

planning and budgeting instructions and assumptions used in developing the Operating 

Budget are provided in MECO-WP-908. The Operating Budget for 2007 (the O&M 

portion is the 2007 O&M Expense Budget) was presented by MECO management to 

Hawaiian Electric Company, Inc.'s (HECO's) officers in a process similar to HECO's 

review session, as described by Mr. Dennis Lee in HECO T-12, Dockel No. 7766, 

pages 37 through 46. 

The Operating Budget for 2007 presented by MECO management to HECO's officers 

was based on Pillar files finalized in July 2006. The 2007 Operating Budget that was 

filed with the PUC for rate case purposes was based on the 2007 Operating Budget 

presented by MECO management to HECO's officers, but included adjustments 
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intended to provide the most updated estimates available for rale case purposes. The 

adjustments resulted in a 2007 O&M Expense Budget filed with the PUC for rate case 

purposes that was $789,000 lower than the O&M Expense Budget portion of the 2007 

Operaling Budget presented by MECO management to HECO's officers, 

b. See response lo (a) above. 
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CA-IR-33 

Ref: T-1, page 18. lines 10-25 . 

Please provide complete copies of all documents developed and circulated among MECO 
employees to inform them of common budget assumplions to be employed in the development of 
the rale case projections. 

MECO Response: 

See MECO response to CA-IR-24. 
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CA-IR-34 Ref: MECQ-IOS, MECQ-109. MECO-110 - Proposed Rate Schedules. 

Please provide the Company's proposed rate schedules in electronic Word format, indicating by 
"track changes" or other editing markups each change being proposed lo the existing tariffs. 

MECO Response: 

See the accompanying electronic Word documents: "CA-IR-34 REDLINED 2007 Maui 

Rates.doc"; "CA-IR-34 REDLINED 2007 Lanai Rales.doc"; and "CA-IR-34 REDLINED 2007 

Molokai Rates.doc". 
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CA-IR-35 Ref: MECO-112 - Proposed Rule 7 and Rule 8 Changes. 

Please provide the Company's proposed rules in electronic Word format, indicating by "track 
changes" or other editing markups each change being proposed to the existing Rule 7 and Rule 8. 

MECO Response: 

See the accompanying electronic Word document "CA-IR-35 REDLINED 2007 Maui 
Rules 7-8.doc". 
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CA-IR-36 

Ref: MECO-102-Non-utility Property. 

Please provide a detailed descriptive breakdown of the Company's Non-utility property as of 
December 31, 2006 indicating why/how such property is being held as well as actual calendar 
2006 revenues and expenses associated with such property 

MECO Response: 

The Company presently owns the following Non-Utility properties: (1) a 25 acre properly on 

Kaunakakai Road, on the island of Molokai, which is the non-utility portion of vacant land where 

the Palaau Power Plant is also located; and (2) a 16,096 square feet property on Lahainaluna Road 

in Lahaina on the island of Maui that comprises of an office building with office furniture and 

equipment. Both of these Non-Utility properties were acquired during the Company's acquisition 

of Molokai Electric Company and Lahaina Light & Power, respectively. 

See Attachment 1 for a more detailed descriptive breakdown ofthe Company's 

Non-Utility properties as of December 1, 2006 as well as actual calendar 2006 revenues and 

expenses associated wilh such properties. In 2006, $7,683.89 in allocable expenses to the 

non-utility portion ofthe 25 acre Molokai property was incurred due to the maintenance ofthe 

property. Although these costs were inadvertently charged to NARUC Account no. 549M (Misc. 

Expense - Olher Production), such costs along wilh the allocable portion of non-utility costs 

budgeted in NARUC Account no. 549M for the 2007 test year will be corrected in 2007 and 

reclassified to NARUC Account no. 417. 



Maui Electric Company, Limited 
Non-Utility Property 
As of December 31, 2006 
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Description 

Land - 25 Acres 
Land-16,096 Sq. Feet 
Land & Land Rts 
Office BIdg & Improvements 
Office Machines 
Office Furniture 

Total Non-Utility Property 

Location 

Kaunakakai Road. Molokai 
Lahainaluna Road, Maui 
Lahainaluna Road. Maui 
Lahainaluna Road, Maui 
Lahainaluna Road, Maui 
Lahainaluna Road, Maui 

Basis 

175,000.00 
24,205.80 

2,106.00 
25,066.89 

1,926.42 
279.08 

228,584.19 

Revenues 

_ 

-
-
-
-
-

-

Expenses 

7,683.89 
867.28 

-
-

48.14 
-

8,599.31 
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CA-IR-37 

Ref: MECO-102, page 1 - Balance Sheet "Regulalory Assets." 

Please provide the following information regarding the Company's per book balance of 
"Regulalory Assets:" 

a. A detailed itemization of each item and amount within "Regulatory Assets" as of September 
30, 2006 and December 31, 2006. 

b. Identify and describe each prior Hawaii PUC Decision or other authority relied upon to 
record each item listed in your response to part (a) ofthis information request. 

C. Explain how each listed item is treated in your rate filing, indicating where any rate base or 
operating effects are recognized within filed Exhibits or Workpapers. 

d. State with specificity any amortization period or olher accounting convention thai is 
expected lo control changes in the balance for each item listed in your response to part (a) of 
this information request. 

MECO Response: 

a. Please see page 13. 

b. The establishment of regulatory assets and regulatory liabilities results from guidance 

provided in Statement of Financial Accounting Standards ("SFAS") No. 71, "Accounting for 

the Effects of Certain Types of Regulation." Generally, SFAS No. 71 states that regulated 

entities may capitalize incurred costs if regulation provides assurance that those incurred 

costs will be recovered in the future. If there is current recovery of costs expected to be 

incurred in the future, then SFAS No. 71 stales that those current receipts can be recognized 

as a regulatory liability. The regulatory assets recorded by the Company, as presented on 

page 13, were established in accordance wilh SFAS No. 71. 

1. Unamortized Nel SFAS No. 109 - This regulatory asset was established upon adoption 

of SFAS No. 109 "Accounting for Income Taxes", effective January 1, 1993. SFAS 
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No. 109 includes requirements for: 1) items lo be calculated and capitalized on a 

gross-of-tax basis, 2) recognition of a deferred lax liability for the equity component of 

the allowance for funds used during construction, 3) establishment of deferred lax 

liabilities and assets to refiect changes in income tax laws and rates. Mr. Lon Okada 

provides a detailed explanation and breakdown ofthe SFAS No. 109 regulatory asset in 

MECO T-13 and MECO-1307. Prior to the effective dale of SFAS 109, AFUDC was 

capitalized lo construction work in progress (CWIP) on a nel of tax basis. Upon the 

adoption of SFAS 109, the debt portion of AFUDC was prospectively recognized on a 

gross-of-tax basis. However, for the AFUDC previously capitalized to CWIP on a net 

of tax basis, a one time transition adjustment was allowed whereby this gross-up 

adjustment was refiected in aggregate in the SFAS No. 109 regulatory asset, with the 

offsetting credit to the deferred income tax liability accouni. SFAS No. 109 also 

required the equity portion of AFUDC, and any fiow through items that were previously 

excluded from deferred income tax treatment, to be presented on a gross-of-tax basis. 

This adjustment is recorded in the SFAS No. 109 regulatory asset, with an offsetting 

credit to the deferred income tax liability account. The SFAS No. 109 regulatory asset 

also includes the net tax effects resulting from tax rate changes. 

The inclusion ofthe SFAS No. 109 regulatory asset in rate base was accepied by 

the Commission in amended Decision and Order No. 16922 (dated April 6, 1999) in 

Docket No. 97-0346 (MECO's test year 1999 rate case). It was also accepted in 

Decision and Order No. 16134 (dated December 23, 1997) in DocketNo. 96-0040 

(MECO's test year 1997 rate case). It was also accepted by the Commission in 
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Decision and Order No. 15544 (dated April 28,1997) in Docket No. 94-0345 (MECO's 

test year 1996 rate case). 

The unamortized nel SFAS No. 109 regulalory asset is included in rate base as an 

inveslment in assets. There is an equal and offsetting amount included in accumulated 

deferred income tax in funds from non-investors. Mr. Okada presents this 

reconciliation in MECO-1307. There is no net impact on rate base. 

The regulatory asset balance increases for the tax gross-up of any AFUDC equity 

recorded for any Construction Work In Progress ("CWIP"). In general, the regulatory 

asset balance is amortized based on the reversal ofthe underlying timing differences. 

Mr. Okada explains the amortization calculations and ratemaking treatment ofthe 

amortization ofthe SFAS No. 109 regulatory asset in MECO T-13. 

2. Unamortized Debt Expenses - This regulatory asset is comprised of unamortized debt 

issue costs and premiums paid on the early retirement of debt. Il is also comprised of 

unamortized issue costs for redeemed hybrid securities. For financial reporting 

purposes, any unamortized debt issue costs and premiums paid related to an issue of 

long-term debt would normally be charged to expense upon retirement. However, in 

lieu of recording these unamortized costs lo expense, for financial statement purposes, 

MECO records a regulatory asset in accordance with SFAS No. 71, as these amounts 

are expected to be recovered in future rates. MECO records the balance of any 

unamortized debt issue costs and premiums paid upon retirement for long-term debt as a 

regulatory asset and amortizes the balance over the remaining original life ofthe debt. 

This methodology is consistent with that presented in recent rate cases, including 

Docket No. 97-0346, MECO's test year 1999 rale case and in Docket No. 96-0040, 
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MECO's lest year 1997 rate case. Il has been accepted by the Commission in amended 

D&O No. 16922 and in D&O No. 16134, respectively. 

Similar to unamortized debt expenses, any unamortized issue costs related to a 

hybrid security would also normally be charged to expense upon redemption. 

However, in lieu of recording these unamortized costs lo expense, for financial 

statement purposes, MECO records a regulatory asset in accordance wilh SFAS No. 71 

as these amounts are expected to be recovered in future rales. Similar to the amortized 

debt expenses, the annual amortization ofthe unamortized issue costs for the redeemed 

hybrid securities are included in the calculation ofthe cost of hybrid securities. This 

methodology is consistent wilh that presented in recent rate eases, including Docket 

No. 97-0346, MECO's test year 1999 rate case and in Dockel No. 96-0040, MECO's 

test year 1997 rate case. It has been accepted by the Commission in amended D&O 

No. 16922 and in D&O No. 16134, respectively. 

The annual amortization expenses are included in the total annual requirement. 

The effective cost of long-term debt is then determined by dividing the total annual 

requirement by the total net proceeds ofthe bond issues and total proceeds oflhc hybrid 

securities. This calculation is shown in MECO-1703 for long-term debt and in 

MECO-1704 for the hybrid securities. It is discussed by Ms. Tayne Sekimura in 

MECO T-17. The effective cost of long-term debt is included in the calculation of 

required operating income which is included in test year revenue requirements. 

3. Unamortized SFAS No. 106 Postretirement Benefits Olher Than Pensions ("OPEB") -

This regulatory asset arose from the issuance of SFAS No. 106 "Employers' 

Accounting for Postretirement Benefits Olher Than Pensions." For financial reporting 
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purposes, SFAS No. 106 required that the Company recognize OPEB costs on an 

accrual basis and applied to the Company beginning January 1, 1993. The Commission 

addressed the issue of accounting for OPEB in Docket No. 7243 and 7233 

(consolidated). In Interim Decision and Order No. 12286 dated April 6, 1993 the 

Commission allowed MECO to establish a regulatory asset for costs calculated on an 

accrual basis in excess oflhc amounts calculated on a pay-as-you-go basis for the 

period January 1, 1993 lo December 31,1994. In Decision and Order No. 13659, dated 

November 29, 1994, The Commission specified that this regulalory asset was to be 

amortized over an 18-ycar period beginning on January 1, 1995. 

The unamortized SFAS No. 106 OPEB regulatory asset is included in rate base as a 

component ofthe OPEB amount (which amount is zero) shown in MECO-1501. As 

shown in MECO-929, page 2, other components ofthe OPEB amounl included in rate 

base arc the SFAS 158 OPEB AOCI and the OPEB liability. The net impact of these 

three components on rate base is zero. The annual amortization ofthe OPEB regulatory 

asset is refiected in employee benefits expense, as shown in MECO-1003 and discussed 

by Ms. Julie Price in MECO T-10. 

4. Vacation Liability not yet taken - This regulatory asset represents vacation earned by 

employees (i.e. recognized as a liability for financial statement purposes) bul nol yet 

taken (i.e. not paid and not yet included in ratemaking expense). For financial reporting 

purposes, GAAP normally requires the accrual of a liability and recognition ofthe 

expense for vacation earned by employees but not yet taken. Under SFAS No. 71, for 

financial statement purposes, MECO records the amounts earned bul nol yel paid as a 

regulatory asset because these amounts arc expected lo be recovered in future rates. 
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There is an off-setting accrued liability ofthe same amount recorded for financial 

statement purposes. For ratemaking purposes, vacation expense is recorded on the 

pay-as-you-go method and is recognized in the period in which the vacation is taken. 

The recovery of vacation expense in the test year revenue requirements on a 

pay-as-you-go basis is consistent with the Company's presentation in Docket 

No. 97-0346, MECO's test year 1999 rate case and in Docket No. 96-0040, MECO's 

test year 1997 rale case. It was accepted by the Commission in amended D&O 

No. 16922 and in D&O No. 16134, respectively. 

This regulatory asset is not included in rate base. An estimate of test year vacation 

expenses is included in the 2007 test year as a component of labor expense. Labor 

expense within specific functional areas are discussed by the respective witnesses. 

Any changes in the balance of vacation liability not yel taken, is recorded to both 

the regulatory asset and the accrued liability. As vacation is taken by employees, the 

value ofthe vacation is reclassified from regulatory asset to expense. 

5. Demand Side Management ("DSM") Costs - This regulatory asset represents the 

incremental DSM program costs incurred, in excess ofthe recovery of these costs 

through the DSM Surcharge component ("DSM Surcharge") ofthe Integrated Resource 

Planning Cost Recovery Provision ("IRP Clause"). There is a liming lag between the 

recognition ofthe DSM program costs and the recovery of those costs through the DSM 

Surcharge. For financial statement purposes, DSM program costs would normally be 

expensed as incurred. However, in lieu of recording these costs to expense, MECO 

records a regulatory asset in accordance with SFAS No. 71, as these amounts are 

expected to be recovered through the DSM Surcharge in the future. As such, the 
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Company has established this regulatory asset to ensure that the recognition of DSM 

program costs will match the recovery of costs through the DSM Surcharge and the 

recognition of revenue. The Commission allows MECO to recover incremental DSM 

program costs by inclusion in the DSM Surcharge which approval was granted in D&O 

Nos. 14806, 15009, 15008, 15007, dated July 26, 1996, September 23, 1996, 

September 23, 1996, and September 23, 1996, in Dockets No. 95-0139, 95-0140, 

95-0141 and 95-0142, respectively. MECO is also required lo file an Annual Program 

Accomplishments and Surcharge Report detailing the DSM program costs incurred and 

revenues received through the DSM Surcharge. 

This regulatory asset is not included in rate base and is charged to expense as 

revenues are received via the DSM Surcharge. As the regulalory asset balance accrues 

interesi it is not included in rate base. Further, as the incremental DSM costs arc 

recovered via a separate surcharge, and not through base rates, these expenses are nol 

refiected in the 2007 lest year. 

The regulatory asset increases when incremental DSM costs are incurred. The 

regulatory asset decreases when revenues arc received via the DSM Surcharge. 

DSM program expenses and the recovery of those expenses are discussed further 

by Ms. Sharon Suzuki in MECO T-8. 

6. Integrated Resource Planning Costs - This regulatory asset represents the incremental 

IRP planning costs incurred, in excess ofthe recovery of these costs through the IRP 

Clause. There is a timing lag between the recognition ofthe incremental IRP costs and 

the recovery of those costs through the IRP Clause. For financial statement purposes, 

incremental IRP costs would normally be expensed as incurred. However, in lieu of 
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recording these costs to expense, MECO records a regulalory asset in accordance with 

SFAS No. 71, as these amounts are expected to be recovered through the IRP Clause in 

the future. As such, the Company has established this regulalory asset to ensure that the 

recognition of IRP costs will match the receipt oflhc IRP Clause and the recognition of 

revenue. The Commission allows MECO to recover incremental IRP costs by inclusion 

in the IRP Clause which approval was granlcd in D&O No. 14707, dated May 29, 1996, 

in Docket No. 7258. MECO is also required to file an annual evaluation report of ils 

IRP program and program implementation schedule. 

This regulalory asset is not included in rale base and is charged lo expense as 

revenues are received via the IRP Clause. As the regulatory asset balance accrues 

interest it is not included in rate base. Further, as the incremental IRP costs are 

recovered via a separate surcharge, and not through base rates, these expenses are not 

refiected in the 2007 lest year. 

The regulatory asset increases when incremental IRP costs are incurred. The 

regulatory asset decreases when revenues arc received via the IRP clause. 

IRP expenses and the recovery of those expenses are discussed further by 

Ms. Sharon Suzuki in MECO T-8. 

7. Unamortized Investment Income Differential - This regulatory asset is comprised of 

unamortized investment income differentials related to issues of long-term debt that arc 

retired early. For financial reporting purposes, any unamortized investmeni income 

differentials related to an issue of long-term debt would normally be charged lo expense 

upon retirement. However, in lieu of recording the unamortized investmeni income 

differentials to expense, MECO records a regulatory asset in accordance with SFAS 
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No. 71, as these amounts are expected to be recovered in fiature rates. This treatment is 

similar to how MECO treats the unamortized debt and hybrid securities expenses. 

MECO records a regulatory asset for the balance of any unamortized investmeni 

income differentials and amortizes the balance over the remaining original life ofthe 

debt. The annual amortization is included in the calculation ofthe cost of long-term 

debt. This methodology is consistent with the Company's treatment of amortized debt 

issue costs as previously discussed. Inclusion ofthe annual amortization in the 

calculation ofthe cost of long-term debt has been presented in recent rate cases 

including Docket No. 97-0346, MECO's test year 1999 rate case and in Docket No. 

96-0040, MECO's test year 1997 rate case. It has been accepted by the Commission in 

amended D&O No. 16922 and in D&O No. 16134, respectively. 

The annual amortization expenses are included in the total annual requirement. 

The effective cost of long-term debt is then determined by dividing the total annual 

requirement by the total net proceeds oflhc bond issues. This calculation is shown in 

MECO-1703 and discussed by Ms. Tayne Sekimura in MECO T-17. The effective cost 

of long-term debt is included in the calculation of required operaling income which is 

included in test year revenue requirements. 

Unamortized Preferred Stock Expense - This regulatory asset is comprised of 

unamortized issuance and redemption costs paid on the redemption of preferred slock 

issuances. For financial reporting purposes, any unamortized issuance and redemption 

costs related lo a preferred stock issue would normally be charged to expense upon 

retirement. However, in lieu of recording these unamortized costs to expense, MECO 

records a regulatory asset in accordance with SFAS No. 71, as these amounts are 
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expected lo be recovered in future rates. This treatment is similar lo how MECO treats 

the unamortized debt and hybrid securities expenses and the unamortized investment 

income differentials as previously discussed. MECO records a regulatory asset for the 

balance of any unamortized issuance and redemption costs and amortizes the balance 

over 30 years. This amortization period represents the estimated life ofthe hybrid 

securities whose proceeds were used to redeem the preferred stock. 

The annual amortization is included in the calculation ofthe cosl of long-term debt. 

This methodology is consistent with the Company's treatment of amortized debt issue 

costs, amortized hybrid issue costs and amortized investmeni income differentials as 

previously discussed. Inclusion ofthe annual amortization in the calculation ofthe cost 

of preferred stock has been presented in recent rate cases including Docket No. 

97-0346, MECO's test year 1999 rate case and in Docket No. 96-0040, MECO's test 

year 1997 rale ease. It has been accepted by the Commission in amended D&O 

No. 16922 and in D&O No. 16134, respectively. 

The annual amortization expenses are included in the lolal annual requirement. 

The effective cost ofthe preferred stock is then determined by dividing the total annual 

requirement by the lotal nel proceeds ofthe preferred stock issues. This calculation is 

shown in MECO-1705 and discussed by Ms. Tayne Sekimura in MECO T-17. The 

effective cosl of preferred stock is included in the calculation of required operating 

income which is included in test year revenue requirements. 

9. Rate Case Costs - This regulalory asset represents extemal rate case costs estimated by 

MECO for its current 2007 test year rate case. For financial reporting purposes external 

costs incurred for a rate case proceeding would normally be expensed. However, in lieu 
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of recording these costs lo expense, MECO records a regulatory asset in accordance 

with SFAS No. 71, as these amounts are expected to be recovered in future rales. As 

discussed in MECO T-9, the Commission has accepted the deferral and amortization of 

extemal rale case costs in previous MECO rate cases, and has included amortization 

amounts in test year estimates. Thus, MECO anticipates that deferred extemal rate case 

costs for the instant docket will be recovered in fliture rates. 

MECO has included an estimate ofthe annual amortization ofthe estimated costs 

incurred for the 2007 lest year rate case as an expense in the revenue requirement. As 

explained in MECO T-9 and presented in MECO-915, MECO has included $341,800 in 

regulatory commission expense in the 2007 test year. This represents the estimated test 

year amortization (amortized over three years) of S 1,025,500 of deferred extemal costs 

MECO expects to incur, related lo the 2007 test year rate case. With respect to rale 

base, MECO has not included a regulatory asset in rate base for estimated extemal costs 

to be incurred for the 2007 test year rate case. 

,0. SFAS No. 112 Costs - This regulatory asset represents MECO's expected Long Term 

Disability ("LTD") liability for disability and medical coverage payments to employees 

and health benefit paymenls to survivors of LTD employees. Recording ofthe 

regulatory asset arose from the issuance of SFAS No. 112 "Employers' Accounting for 

Postcmployment Benefits". For financial reporting purposes, SFAS No. 112 requires 

the accrual of a liability and would normally require the recognition ofthe expense for 

LTD benefits incurred bul not yel paid. However, in lieu of recording these LTD 

benefit costs as expense for financial statement purposes, MECO records a regulalory 

asset in accordance with SFAS No. 71 as these costs are expected lo be recovered in 
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future rates. There is an off-setting accmed liability ofthe same amount recorded for 

financial statement purposes. For ratemaking purposes, LTD benefit costs are recorded 

on a pay-as-you-go basis and are recognized in the period in which they are paid. The 

recovery of LTD benefit costs in the test year revenue requirements on a pay-as-you-go 

basis is consistent with the Company's presentation in Docket No. 97-0346, MECO's 

test year 1999 rale case and in Docket No. 96-0040, MECO's test year 1997 rate case. 

It has been accepted by the Commission in amended D&O No. 16922 and in D&O 

No. 16134, respectively. 

This regulalory asset is not included in rate base. An estimate of LTD benefil 

payments is included in the 2007 test year as employee benefit expense and is discussed 

in MECO T-9 and by Ms. Julie Price in MECO T-10. Any change in the LTD 

benefit liability is recorded to both the regulalory asset and the accrued liability. As 

LTD benefits are paid, the amounts are reclassified from regulatory asset to expense. 

c. Please see response lo part b above. 

d. Please see response to part b above. 
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Item Description 

1 Unamortized Net SFAS 109 Regulalory Asset 
2 Unamortized Debt Expenses 
3 Unamortized SFAS 106 OPEB 

Regulalory Asset 
4 Vacation Liability not yet taken 
5 DSM Costs 
6 IRPCosts 
7 Unamortized Investment Income Differential 
8 Unamortized Preferred Slock Expense 
9 Rate Case Costs 
10 Reg asset established under SFAS 112 

9/30/2006 

8,940,911 
1,892,710 
1,399,994 

891,115 
132,103 
842,627 
73,998 

223,846 
2,726 

646,472 

12/31/2006 

9,039,802 
1,849,927 
1,343,996 

771,043 
59,008 

806,865 
73,485 

221,331 
60,609 

657,826 

5,046,502 14,883,892 
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CA-IR-38 

Ref: MECO-102. page 2 - Balance Sheet "Regulatory Liabilities." 

Please provide the following information regarding the Company's per book balance of 
"Regulatory Liabilities:" 

a. A detailed itemization of each item and amount within "Regulatory Liabilities" as of 
September 30, 2006 and at December 31, 2006. 

b. Identify and describe each prior Hawaii PUC Decision or olher authority relied upon lo 
record each item listed in your response to part (a) ofthis information request. 

c. Explain how each listed item is treated in your rate filing, indicating where any rale base or 
operaling effects arc recognized within filed Exhibits or Workpapers. 

d. State wilh specificity any amortization period or other accounting convention that is 
expected to control changes in the balance for each item listed in your response lo part (a) of 
this information request. 

MECO Response: 

a. Please sec page 3. 

b. The establishment of regulatory assets and regulatory liabilities results from guidance 

provided in Statement of Financial Accounting Standards ("SFAS") No. 71, "Accounting for 

the Effects of Certain Types of Regulation." Generally, SFAS No. 71 states that regulated 

entities may capitalize incurred costs if regulation provides assurance that those incurred 

costs will be recovered in the future. If there is current recovery of costs expected to be 

incurred in the future, than SFAS No. 71 states that those current receipts can be recognized 

as a regulatory liability. The regulatory liability presented on page 3, was established in 

accordance with SFAS No. 71. 

The regulatory liability for removal costs represents the accumulated amount of 

removal costs that have been included in depreciation expense in the past and which have 

been recovered in rates. As described in T-12, beginning on page 13, line 26, in early 2004, 
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MECO received guidance from the Securities and Exchange Commission requiring that for 

financial statement purposes, the accumulated removal costs previously included in 

accumulated depreciation should instead be presented as a liability. This amount was 

reclassified from accumulated depreciation to regulalory liability for removal costs as of 

December 31, 2003. Hawaiian Eleclric Company, Inc, (HECO) and Hawaii Eleclric Light 

Company, Inc. (HELCO) also made similar reclassifications as of December 31, 2003. 

These reclassifications were presented in Docket No. 04-0113, HECO's test year 2005 rate 

case and accepted by the Commission in Interim Decision and Order No. 22050 (dated 

September 27, 2005) and accepted by all parties as documented in the stipulated settlement 

letter, dated September 16, 2005 ("HECO 2005 Stipulation") in HECO's test year 2005 rale 

case. These reclassifications were also presented in Docket No. 05-0315, HELCO's lest 

year 2006 rate case and accepted by the Commission in Interim Decision and Order 

No. 23342 (dated April 4, 2007). 

c. The presentation ofthe regulalory liability for removal costs in this rate case reclassifies 

accumulated removal costs from accumulated depreciation. Therefore, in substance, there 

has been no change to the accounting method for rate making or for financial statement 

purposes. Further, the reclassification has no impact to operating expenses or to rate base. 

The regulatory liability for removal costs is presented as a component of net cost of planl in 

service and is shown in MECO-WP-1503. 

d. The balance oflhc regulatory liability for removal costs will change based on the amount of 

removal costs included in depreciation expense, as well as the removal costs incurred for 

any assets that are retired. 
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Description 9/30/2006 12/31/2006 

Regulatory Liability for Removal Costs (31,808,126) (32,406,461) 
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CA-IR-39 

Ref: T-1. page 19. lines 13 to 17 - Eliminated Costs: MECO-104. pages 24 to 29 • Executive 
Compensation. 

Please provide a detailed itemization of any amounts of HEI-allocaled, HECO allocated or 
MECO directly-incurred expenses associated wilh the listed (on page 24 of MECO-104) 
Executive Salary, Executive Bonus, Restricted Stock, Options, Stock Appreciation Rights, LTIP 
or any other stock-based compensation program that were not eliminated by the company in 
preparing its rate filing. 

MECO Response: 

All amounts of HEI allocated, HECO allocated or MECO directly incurred expenses associated 

with Executive Bonus, Restricted Stock, Options. Stock Appreciation Rights, LTIP or other 

stock-based compensation program were excluded in detennining the test year estimates. See 

the discussion al MECO T-9, pages 8-9. The adjustments lo exclude these amounts were 

identified in MECO T-9's response lo CA-IR-3, Attachment A, which was filed on April 23, 

2007. 

Salary for the MECO executive is included in the test year estimate for A&G labor costs 

in Account No. 920 as addressed by Mr. Lyle Matsunaga in MECO T-9. HECO allocated 

executive salaries are included as part of HECO's inter-company billing costs and are primarily 

included in MECO's test year estimate for A&G outside services - associated companies, 

Accouni No. 923.03. HEI allocated executive salaries are included as pari of HEI inter-company 

billing costs in Account No. 923.03. 
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CA-IR-40 

General Information Requests 

Ref: T-2. pages 2-3: MECO-WP-20Ia - "MECO July 2006 Forecast." 

Please provide a complete copy ofthe most detailed available documentation in support ofthis 
forecast, including bul not limited to Forecast Planning Committee Reports, Energy Services 
Analysis reports, data tables, summary reports, Powerpoint presentations, altemative scenarios 
and economic outlook documentation that was relied upon. 

MECO Response: 

See following attachments. 

ATTACHMENT TITLE PAGE(S) 
1 MECO 2006 Economic Outlook Meeting 1-13 
2 MECO Forecast Planning Committee Minutes 1-4 
3 MECO Forecast Planning Subcommittee Minutes 1-8 
4 Recommended Sales Forecast (MWH) 1-3 
5 Recorded Sales vs. Forecast and 2005 - as of May 2006 1 -2 
6 Molokai Engineering Projects 1 
7 Molokai Schedule P Forecast 1-6 
8 Molokai Customer Service Forecast 1-7 
9 Molokai Historical Sales and Bills by Rate Schedule 1-6 
10 Molokai Comparison of Forecast Models by Rate Schedule 1-5 
11 Lanai Engineering Projects 1 
12 Lanai Schedule P Forecast Overview 1-2 
13 Lanai Schedule P Forecast 1-8 
14 Lanai Customer Service Forecast 1-8 
15 Lanai Historical Sales and Bills by Rate Schedule 1-6 
16 Lanai Comparison of Forecast Models by Rale Schedule 1-5 
17 MECO Forecast Planning Subcommittee Presentation 1-10 
18 Maui Engineering Projects 1-2 
19 Maui Schedule P Forecast 1-29 
20 Maui Historical Sales and Bills by Rate Schedule 1-6 
21 Maui Comparison of Forecast Models by Rate Schedule 1-5 
22 Change to Maui Schedule P forecast - Email 1 
23 2006-2011 Sales and Customer Forecast 1-4 
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The requested informalion for detailed documentation in support ofthe July 2006 Forecast is 

voluminous and is available for inspection at HECO's Regulatory Affairs Division office. Suite 

1301, Central Pacific Plaza, 220 South King Street, Honolulu, Hawaii. Please contact Dean 

Matsuura al 543-4622 to make arrangements to inspect the requested information. The 

electronic versions ofthe main files used forthe forecast are being provided on a compact disk. 
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CA-IR-41 

Ref: MECO-203. MECO-204. MECO-205 (Sales & Customer Data. 

For each ofthe referenced Exhibits, please provide the following information: 

a. An updated data table and graph including actual 2006 data in place of the 2006 

forecasted information. 

b. Electronic Excel format files for all data provided in response to part (a) of this 

information request. 

c. Actual cooling degree day ("CDD") data for each year. 

d. Provide Weather Normalized Use/Average Customer and Billed Sales in each actual year 

1995 through 2006, if available. 

e. Provide the calculation algorithms employed lo determine the response to part (d) ofthis 

information request in each year. 

MECO Response: 

a. See attached. 

b. The electronic version ofthe data is provided on a compact disk. 

c. Sec attached. 

d. The information requested in not available, as MECO docs not weather nomialize its sales. 

However, MECO recognizes that several factors can affect electricity usage including 

weather given the high penetration of air conditioning and water pumping loads. The lop 

five commercial sectors which make up over 60% of all commercial sales as shown in the 

response to CA-IR-42 d, are targe users of air conditioning and pump motors. These end 
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uses arc affected by temperature, humidity and rainfall. Most ofthe new homes built are in 

the hotter areas of west, central and south Maui and include central air conditioners. 

e. Not applicable. 
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SCHEDULE R - RESIDENTIAL SERVICE 

ACTUAL & FORECAST SALES (MWH) & SALES GROWTH % 
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MWh Sales 
Customers 
Growth % 

1997 
328,772 

42,843 
0.12% 

1998 
328,697 
43,374 
-0.02% 

1999 
337,898 
44,048 

2.80% 

2000 
354,648 
44,940 

4.96% 

2001 
360,423 
45,908 

1.63% 

2002 
378,588 
46,788 

5.04% 

2003 
398,494 
47,736 

5.26% 

2004 
418,450 

48,692 
5.01% 

2005 
420,903 

49.648 
0.59% 

2006 
423,354 

50,529 
0.58% 

2007 
430,167 

51,398 
1.61% 



Maui Electric Company, Ltd. 
Maui Division 

BILLED DATA 

SCHEDULE R : RESIDENTIAL SERVICE 

CA-IR-41 
DOCKETNO. 2006-0387 
ATTACHMENT 1 
PAGE 2 OF 10 

Year 

1975 ' 
1976 
1977 
1978 
1979 
1980 
1981 
1982 
1983 
1984 
1985 
1986 " 
1987 
1988 
1989 
1990 
1991 
1992 
1993 
1994 
1995 
1996 
1997 
1998 
1999 
2000 
2001 
2002 
2003 
2004 
2005 
2006 

Billed Sales 
Mwh 1 

105,058 
114,664 
124,250 
134,508 
145,351 
147,432 
156,287 
158,700 
160.663 
167,620 
174,240 
189,519 
202.704 
215,646 
233,802 
253,484 
262,523 
276,396 
285,575 
301,585 
312,743 
328,386 
328,772 
328,697 
337,898 
354,646 
360,423 
378,588 
398,494 
418,450 
420.903 
423,354 

Chg 1 

9,606 
9,586 

10,258 
10,843 
2,081 
8,855 
2,413 
1,963 
6,957 
6,620 

15,279 
13,185 
12,942 
18,156 
19,682 
9,039 

13,873 
9,179 

16,010 
11,158 
15,643 

386 
(75) 

9,201 
16,750 
5,775 

18,165 
19,906 
19.956 
2,453 
2,452 

% Chg 

9.1% 
8.4% 
8.3% 
8.1% 
1.4% 
6.0% 
1.5% 
1.2% 
4.3% 
4.0% 
8.8% 
7.0% 
6.4% 
8.4% 
8.4% 
3.6% 
5.3% 
3.3% 
5.6% 
3.7% 
5.0% 
0.1% 
0.0% 
2.8% 
5.0% 
1.6% 
5.0% 
5.3% 
5.0% 
0.6% 
0.6% 

Average Customers 
No. 1 

16,631 
18,004 
19,001 
20.030 
21,639 
23,447 
25.204 
26,062 
27.391 
28,076 
28,674 
29,432 
30.597 
31,911 
33,680 
35.521 
37,355 
38,934 
39,943 
41,017 
41,794 
42,322 
42,843 
43,374 
44,048 
44,940 
45,908 
46,788 
47,736 
48,692 
49,648 
50,529 

Chg 1 

1,373 
997 

1,029 
1,609 
1,808 
1,757 

858 
1,329 

685 
598 
758 

1,165 
1,314 
1,769 
1,841 
1,834 
1,579 
1,009 
1,074 

777 
528 
522 
531 
674 
892 
968 
880 
948 
956 
956 
881 

% Chg 

8.3% 
5.5% 
5.4% 
8.0% 
8.4% 
7.5% 
3.4% 
5.1% 
2.5% 
2.1% 
2.6% 
4.0% 
4.3% 
5.5% 
5.5% 
5.2% 
4.2% 
2.6% 
2.7% 
1.9% 
1.3% 
1.2% 
1.2% 
1.6% 
2.0% 
2.2% 
1.9% 
2.0% 
2.0% 
2.0% 
1.8% 

Use / Average Customer 
Kwh 1 

6,317 
6,369 
6,539 
6.715 
6,717 
6,288 
6,201 
6,089 
5,866 
5,970 
6,077 
6.439 
6,625 
6,758 
6,942 
7,136 
7,028 
7,099 
7,150 
7,353 
7,483 
7,759 
7,674 
7,578 
7,671 
7,892 
7,851 
8,092 
8,348 
8,594 
8,478 
8,378 

Chg 

52 
170 
176 

2 
(429) 

(87) 
(112) 
(223) 
104 
107 
362 
186 
133 
184 
194 

(108) 
71 
51 

203 
130 
276 
(85) 
(96) 
93 

221 
(41) 
241 
256 
246 

(116) 
(100) 

% Chg 

0.8% 
2.7% 
2.7% 
0.0% 

-6.4% 
-1.4% 
-1.8% 
-3.7% 
1.8% 
1.8% 
6.0% 
2.9% 
2.0% 
2.7% 
2.8% 

-1.5% 
1.0% 
0.7% 
2.8% 
1.8% 
3.7% 

-1.1% 
-1.3% 
1.2% 
2.9% 

-0.5% 
3.1% 
3.2% 
3.0% 

-1.4% 
-1.2% 

2005 
2006 

136,396 
137,945 1,549 1.1% 

49,380 
50,339 959 1.9% 

2,762 
2,740 

Formerly called Schedule D. 
Includes refolio adjustment of 494 mwh. 
April year-to-date 

(22) -0.8% 



Maui Electric Company, Inc. 

CA-IR-41 

DOCKETNO. 2006-0387 

ATTACHMENT 1 

PAGE 3 OF 10 

SCHEDULE G/J - GENERAL SERVICE 

ACTUAL & FORECAST SALES (MWH) & SALES GROWTH % 

MAUI DIVISION 

500,000 

450,000 

400,000 

S 350,000 

W 

i 300,000 

250,000 

200,000 

150,000 

Actual 
Fore< ast 

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 

Year 

10.0% 

9.0% 

Forecast 
Year 
MWh Sales 
Customers 
Growth % 

1997 
275,350 

6,604 
1,06% 

1998 
284,303 

6,752 
3.25% 

1999 
292,652 

6,927 
2.94% 

2000 
307,796 

7,198 
5.17% 

2001 
326,253 

7,491 
6.00% 

2002 
326.076 

7.657 
-0.05% 

2003 
342.227 

7,902 
4.95% 

2004 
349,408 

8,105 
2.10% 

2005 
355,141 

8,342 
1.64% 

2006 
364,596 

8,660 
2.66% 

2007 
364,386 

8,773 
-0.06% 



Maui Electric Company, Ltd. 
Maul Division 

BILLED DATA 

SCHEDULE G/J : GENERAL SERVICE 

CA-IR-41 
DOCKET NO. 2006-0387 
ATTACHMENT 1 
PAGE 4 OF 10 

Year 

1975 ' 
1976 
1977 
1978 
1979 
1980 
1981 
1982 
1983 
1984 
1985 
1986 " 
1987 
1988 
1989 
1990 
1991 
1992 
1993 
1994 
1995 
1996 
1997 
1998 
1999 
2000 
2001 
2002 
2003 
2004 
2005 
2006 

Billed Sales 
Mwh 1 

74,754 
93,907 

103,305 
115.916 
126.644 
132,773 
147,846 
136,463 
142,946 
154,140 
155,593 
173.663 
190,634 
203,973 
212.423 
221,592 
232.230 
239.552 
245,037 
256,946 
262.489 
272,453 
275,350 
284,303 
292,652 
307,796 
326.253 
326.076 
342,227 
349.408 
355,141 
364,596 

Chg 1 

19,153 
9,398 

12,611 
10,728 
6,129 

15,073 
(11,383) 

6,483 
11,194 

1,453 
18,070 
16,971 
13,339 
8,450 
9,169 

10,638 
7,322 
5,485 

11,909 
5,543 
9,964 
2,898 
8,953 
8,349 

15,144 
18,457 

(177) 
16,151 
7,181 
5,732 
9,456 

% Chg 

25.6% 
10.0% 
12.2% 
9.3% 
4.8% 

11.4% 
-7.7% 
4.8% 
7.8% 
0.9% 

11.6% 
9.8% 
7.0% 
4.1% 
4.3% 
4.8% 
3.2% 
2.3% 
4.9% 
2.2% 
3.8% 
1.1% 
3.3% 
2.9% 
5.2% 
6.0% 

-0.1% 
5.0% 
2.1% 
1.6% 
2.7% 

Average Customers 
No. 1 

2,718 
2,905 
3.113 
3,401 
3.679 
3,808 
3,906 
3.964 
4,070 
4,236 
4,383 
4.540 
4,891 
5,135 
5.419 
5,699 
5.828 
6.000 
6,103 
6.256 
6.368 
6,459 
6,604 
6,752 
6,927 
7,198 
7.491 
7.657 
7,902 
8.105 
8,342 
8.660 

Chg 

187 
208 
288 
278 
129 
98 
58 

106 
166 
147 
157 
351 
244 
284 
280 
129 
172 
103 
153 
112 
91 

144 
149 
175 
271 
293 
166 
245 
203 
237 
318 

% Chg 

6.9% 
7.2% 
9.3% 
8.2% 
3.5% 
2.6% 
1.5% 
2.7% 
4.1% 
3.5% 
3.6% 
7.7% 
5.0% 
5.5% 
5.2% 
2.3% 
3.0% 
1.7% 
2.5% 
1.8% 
1.4% 
2.2% 
2.3% 
2.6% 
3.9% 
4.1% 
2.2% 
3.2% 
2.6% 
2.9% 
3.8% 

Use / Average Customer 
Kwh 1 

27,503 
32,326 
33,185 
34,083 
34,423 
34,867 
37,851 
34,426 
35,122 
36,388 
35,499 
38,252 
38,976 
39,722 
39,200 
38,883 
39,847 
39,925 
40,150 
41,072 
41,220 
42,179 
41,698 
42,107 
42,248 
42,761 
43,553 
42,585 
43,309 
43,110 
42,573 
42,101 

Chg 1 

4,823 
859 
898 
340 
444 

2,984 
(3,425) 

696 
1,266 
(889) 

2,753 
724 
746 

(522) 
(317) 
964 

78 
225 
922 
148 
959 

(481) 
409 
141 
513 
792 

(968) 
724 

(199) 
(537) 
(472) 

% Chg 

17.5% 
2.7% 
2.7% 
1.0% 
1.3% 
8.6% 

-9.1% 
2.0% 
3.6% 

-2.4% 
7.8% 
1.9% 
1.9% 

-1.3% 
-0.8% 
2.5% 
0.2% 
0.6% 
2.3% 
0.4% 
2.3% 

-1.1% 
1.0% 
0.3% 
1.2% 
1.9% 

-2.2% 
1.7% 

-0.5% 
-1.3% 
-1.1% 

2005 
2006 

110,526 
114,394 3.868 3.5% 

.249 

.544 294 3.6% 
13,398 
13,390 (8) -0 .1% 

Formerly called Schedules L-1, H-2, C and P-1, which have been combined. 
Includes refolio adjustment of 935 mwh. 
April year-to-date 
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Maui Electric Company, Inc. 

SCHEDULE H - COMMERCIAL COOKING, AIR CONDITIONING. 
HEATING, AND REFRIGERATION SERVICE 

ACTUAL & FORECAST SALES (MWH) & SALES GROWTH % 
MAUI DIVISION 

ra 
(0 

40,000 

35,000 

30,000 

25,000 

20,000 

15,000 

10,000 

5,000 

Actual 

10.0% 
Fbrecast 

8.0% 

6.0% 

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 

Year 

4.0% 

2.0% 

0,0% 

-2.0% 

-4.0% 

Ui 

o 
% 
3 -

-6.0% 

-8.0% 

-10.0% 

Forecast 
Year 
MWh Sales 
Customers 
Growth % 

1997 
26,261 

285 
-1.1% 

1998 
23,966 

276 
-8.7% 

1999 
23,569 

265 
-1.7% 

2000 
23,843 

251 
1.2% 

2001 
23,612 

241 
-1.0% 

2002 
22,430 

240 
-5.0% 

2003 
23,051 

239 
2.8% 

2004 
23,184 

236 
0.6% 

2005 
22,260 

233 
-4.0% 

2006 
21,606 

228 
-2.9% 

2007 
21,075 

233 
-2.5% 
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Maui Electric Company, Ltd. 
Maui Division 

BILLED DATA 

SCHEDULE H : COMMERCIAL COOKING, AIR CONDITIONING, HEATING & REFRIGERATION SERVICE 

Year 

1975 ' 
1976 
1977 
1978 
1979 
1980 
1981 
1982 
1983 
1984 
1985 
1986 " 
1987 
1988 
1989 
1990 
1991 
1992 
1993 
1994 
1995 
1996 
1997 
1998 
1999 
2000 
2001 
2002 
2003 
2004 
2005 
2006 

Billed Sales 
Mwh 1 

5.223 
6.036 
7,553 
8,772 
9,869 

11,477 
12,852 
14,068 
14,900 
15,830 
16,246 
19,656 
21,399 
23,309 
23,625 
24,717 
25.485 
26,525 
26,619 
26,629 
26,659 
26,565 
26,261 
23,966 
23,569 
23,843 
23,612 
22,430 
23,051 
23.184 
22,260 
21.606 

Chg 1 

813 
1,517 
1,219 
1,097 
1,608 
1,375 
1,216 

832 
930 
416 

3,410 
1,743 
1,910 

316 
1,092 

768 
1,040 

94 
10 
30 

(93) 
(304) 

(2,295) 
(397) 
275 

(231) 
(1,182) 

621 
133 

(923) 
(654) 

% Chg 

15.6% 
25.1% 
16.1% 
12.5% 
16.3% 
12.0% 
9.5% 
5.9% 
6.2% 
2.6% 

21.0% 
8.9% 
8.9% 
1.4% 
4.6% 
3.1% 
4 .1% 
0.4% 
0.0% 
0.1% 

-0.4% 
-1.2% 
-8.7% 
-1.7% 
1.2% 

-1.0% 
-5.0% 
2.8% 
0.6% 

-4.0% 
-2.9% 

Average Customers 
No. 1 

196 
187 
187 
196 
216 
230 
235 
250 
258 
256 
259 
268 
287 
294 
296 
296 
306 
317 
317 
314 
306 
290 
285 
276 
265 
251 
241 
240 
239 
236 
233 
228 

Chg |%Chg 

(9) -4.6% 
0 0.0% 
9 4.8% 

20 10.2% 
14 6.5% 
5 2.2% 

15 6.4% 
8 3.2% 

(2) -0.8% 
3 1.2% 
9 3.5% 

19 7.1% 
7 2.4% 
2 0.7% 
0 0.0% 

10 3.4% 
11 3.6% 
0 0.0% 

(3) -1.0% 
(8) -2.6% 

(16) -5.3% 
(5) -1.6% 
(9) -3.2% 

(11) ^ . 0 % 
(14) -5.3% 
(10) ^ . 0 % 

(1) -0.4% 
(1) -0.4% 
(3) -1.3% 
(3) -1.3% 
(5) -2.2% 

Use / Average Customer 
Kwh 1 

26,648 
32,278 
40,390 
44,755 
45,690 
49,900 
54,689 
56,272 
57,752 
61,836 
62,726 
73,343 
74,561 
79,282 
79,814 
83,503 
83,284 
83,675 
83,972 
84,806 
87,120 
91,683 
92,062 
86,834 
88,939 
94,994 
97,976 
93,457 
96,447 
98,235 
95,537 
94,764 

Chg 1 

5,630 
8,112 
4,365 

935 
4,210 
4,789 
1,583 
1,480 
4,084 

890 
10,617 

1,218 
4,721 

532 
3,689 
(219) 
391 
297 
834 

2,314 
4,563 

379 
(5,228) 
2,105 
6,055 
2,982 

(4.519) 
2,990 
1,788 

(2,698) 
(773) 

% Chg 

21.1% 
25.1% 
10.8% 

2.1% 
9.2% 
9.6% 
2.9% 
2.6% 
7.1% 
1.4% 

16.9% 
1.7% 
6.3% 
0.7% 
4.6% 

-0.3% 
0.5% 
0.4% 
1.0% 
2.7% 
5.2% 
0.4% 

-5.7% 
2.4% 
6.8% 
3.1% 

-4.6% 
3.2% 
1.9% 

-2.8% 
-0.8% 

2005 
2006 

6,653 
6.523 (130) -2.0% 

234 
230 (4) -1.7% 

28,431 
28,362 

Formerly called Schedule H-1. 
Includes refolio adjustment of 38 mwh. 
April year-to-date 

(69) -0.2% 
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Maui Electric Company, Inc. 

SCHEDULE P - LARGE POWER SERVICE 

ACTUAL & FORECAST SALES (MWH) & SALES GROWTH % 

MAUI DIVISION 

re 
CO 

500,000 

450,000 

400,000 

350,000 

300,000 

250,000 

200,000 -I 

Actual Forecast 

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 20(l7 

Year 

10.0% 

8.0% 

6.0% 

4.0% 

2.0% 

U) 
0) 

Ui 

O 

o 
•1 

0.0% 

-2.0% 

-4.0% 

Forecast 
Year 
MWh Sales 
Customers 
Growth % 

1997 
333.654 

107 
-0.4% 

1998 
326,436 

106 
-2.2% 

1999 
337,466 

107 
3.4% 

2000 
349.445 

109 
3.5% 

2001 
358.205 

113 
2.5% 

2002 
363,511 

116 
1.5% 

2003 
374.011 

118 
2.9% 

2004 
386.731 

117 
3.4% 

2005 
383,086 

117 
-0.9% 

2006 
384,615 

120 
0.4% 

2007 
392,961 

121 
2.2% 
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Maui Electric Company, Ltd. 
Maui Division 

BILLED DATA 

SCHEDULE P : LARGE POWER SERVICE 

Year 

1975 * 
1976 
1977 
1978 
1979 
1980 
1981 
1982 
1983 
1984 
1985 
1986 ** 
1987 
1988 
1989 
1990 
1991 
1992 
1993 
1994 
1995 
1996 
1997 
1998 
1999 
2000 
2001 
2002 
2003 
2004 
2005 
2006 

Billed Sales 
Mwh 1 

78,278 
87.143 

103,361 
110,367 
119.005 
139,110 
150,456 
163.429 
167,586 
186,909 
182,578 
197,168 
200,781 
218,048 
218.846 
234,593 
252,471 
287,670 
298.642 
309,483 
327,180 
335,085 
333,654 
326.436 
337,466 
349,445 
358.205 
363.511 
374,011 
386,731 
383,086 
384.615 

Chg 1 

8,865 
16,218 
7,006 
8,638 

20,105 
11,346 
12,973 
4,157 

19,323 
(4,331} 
14,590 
3,613 

17,267 
798 

15,747 
17,878 
35,199 
10,972 
10,841 
17,697 
7,905 

(1,431) 
(7,218) 
11.030 
11,979 
8,759 
5,306 

10,500 
12,720 
(3,646) 
1,529 

% Chg 

11.3% 
18.6% 
6.8% 
7.8% 

16.9% 
8.2% 
8.6% 
2.5% 

11.5% 
-2.3% 
8.0% 
1.8% 
8.6% 
0.4% 
7.2% 
7.6% 

13.9% 
3.8% 
3.6% 
5.7% 
2.4% 

-0.4% 
-2.2% 
3.4% 
3.6% 
2.5% 
1.5% 
2.9% 
3.4% 

-0.9% 
0.4% 

Average 
No. 1 

54 
35 
44 
47 
51 
53 
55 
60 
63 
70 
72 
71 
71 
72 
73 
78 
80 
88 
93 
98 

103 
104 
107 
106 
107 
109 
113 
116 
118 
117 
117 
120 

Customers 
Chg |%Chg 

(19)-35.2% 
9 25.7% 
3 6.8% 
4 8.5% 
2 3.9% 
2 3.8% 
5 9.1% 
3 5.0% 
7 11.1% 
2 2.9% 

(1) -1.4% 
0 0.0% 
1 1.4% 
1 1.4% 
5 6.9% 
2 2.6% 
8 10.0% 
5 5.7% 
5 5.4% 
5 5.1% 
1 1.3% 
2 2.2% 

(1) -0.6% 
1 0.9% 
2 1.9% 
4 3.7% 
3 2.7% 
2 1.7% 

(1) -0.9% 
0 0.0% 
3 2.6% 

Use / Average Customer 
Kwh I 

1,449,593 
2,489,800 
2,349,114 
2,348,234 
2,333,431 
2,624,717 
2,735.564 
2,723,817 
2,660,095 
2,670,129 
2,535,806 
2,777,014 
2,827,901 
3,028,444 
2,997,890 
3,007,603 
3,155,888 
3,268,977 
3,211,204 
3.157,990 
3.176,506 
3,211,679 
3,130,449 
3.079,585 
3,153,889 
3,205,921 
3,169.953 
3,133,711 
3,169,585 
3,305,396 
3,274,236 
3,205,124 

Chg 1 

1,040,207 
(140,686) 

(880) 
(14,803) 
291,286 
110,847 
(11,747) 
(63,722) 
10,034 

(134,323) 
241,208 

50,887 
200,543 
(30,554) 

9,713 
148,285 
113,089 
(57,773) 
(53,214) 
18,516 
35,173 

(81,230) 
(50,864) 
74,304 
52,032 

(35,968) 
(36,242) 
35,874 

135.811 
(31,160) 
(69,112) 

% Chg 

71.8% 
-5.7% 
0.0% 

-0.6% 
12.5% 
4.2% 

-0.4% 
-2.3% 
0.4% 

-5.0% 
9.5% 
1.8% 
7.1% 

-1.0% 
0.3% 
4.9% 
3.6% 

-1.8% 
-1.7% 
0.6% 
1.1% 

-2.5% 
-1.6% 
2.4% 
1.7% 

-1.1% 
-1.1% 
1.1% 
4.3% 

-0.9% 
-2.1% 

2005 
2006 

120.342 
122.672 2.330 1.9% 

116 
119 2.2% 

1,037,430 
1,035,204 (2,226) -0.2% 

Formerly called Schedule P-4. 
Includes refolio adjustment of 4966 mwh. 
April year-to-date 



Maui Electric Company, Inc. 

CA-IR-41 
DOCKETNO. 2006-0387 
ATTACHMENT 1 
PAGE 9 OF 10 

SCHEDULE F - STREET LIGHTING 
ACTUAL & FORECAST SALES (MWH) & SALES GROWTH % 

MAUI DIVISION 

10,000 

9.000 

8,000 

7,000 

(fl 6,000 
0) 
ra 
(O 
x: 5,000 

4,000 

3.000 

2,000 

1,000 

Actual 

il-l-i 

10.0% 

Fi^recast 

E l 

8.0% 

6.0% 

Ui 

4.0% » 
V) 

- 2.0% 

0.0% 

CD 

o 

% 

-2.0% 

-4.0% 

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 

Year 

Forecast 
Year 
MWh Sales 
Customers 
Growth % 

1997 
4,688 

131 
-2.5% 

1998 
4,689 

132 
0.0% 

1999 
4,758 

132 
1.5% 

2000 
4,896 

137 
2.9% 

2001 
4,986 

142 
1.8% 

2002 
5,079 

144 
1.9% 

2003 
5,141 

149 
1.2% 

2004 
5,196 

150 
1.1% 

2005 
5,273 

158 
1.5% 

2006 
5,322 

167 
0.9% 

2007 
5,340 

169 
0.3% 



Maui Electric Company, Ltd. 
Maui Division 

BILLED DATA 

SCHEDULE F : STREET LIGHTING 

CA-IR-41 

DOCKET NO. 2006-0387 
ATTACHMENT 1 
PAGE 10 OF 10 

Year 

1975 * 
1976 
1977 
1978 
1979 
1980 
1981 
1982 
1983 
1984 
1985 
1986 " 
1987 
1988 
1989 
1990 
1991 
1992 
1993 
1994 
1995 
1996 # 
1997 
1998 
1999 
2000 
2001 
2002 
2003 
2004 
2005 
2006 

Billed Sales 
Mwh 1 

3,253 
3,410 
3,505 
3,690 
3.634 
3,606 
3,815 
4.083 
3,993 
3,925 
3.901 
4,027 
4,115 
4,204 
4,139 
4,205 
4.325 
4,472 
4,532 
4.631 
4,799 
4,808 
4,688 
4.689 
4,758 
4,896 
4,986 
5,079 
5,141 
5.196 
5,273 
5.322 

Chg 1 

157 
95 

185 
(56) 
(28) 
209 
268 
(90) 
(68) 
(24) 
126 
88 
89 

(65) 
66 

120 
147 
60 
99 

168 
10 

(120) 
1 

69 
138 
90 
94 
62 
54 
77 
49 

% Chg 

4.8% 
2.8% 
5.3% 

-1.5% 
-0.8% 
5.8% 
7.0% 

-2.2% 
-1.7% 
-0.6% 
3,2% 
2.2% 
2.2% 

-1.6% 
1.6% 
2.9% 
3.4% 
1.3% 
2.2% 
3.6% 
0.2% 

-2.5% 
0.0% 
1.5% 
2.9% 
1.8% 
1.9% 
1.2% 
1.1% 
1.5% 
0.9% 

Average Customers 
No. 1 

345 
354 
358 
361 
361 
362 
369 
370 
370 
371 
371 
373 
375 
374 
373 
367 
367 
367 
368 
368 
368 
124 
131 
132 
132 
137 
142 
144 
149 
150 
158 
167 

Chp 1 

9 
4 
3 
0 
1 
7 
1 
0 
1 
0 
2 
2 

(1) 
(1) 
(6) 
0 
0 
1 
0 
0 

(244) 
7 
1 
0 
5 
5 
2 
5 
1 
8 
9 

% Chg 

2.6% 
1.1% 
0.8% 
0.0% 
0.3% 
1.9% 
0.3% 
0.0% 
0.3% 
0.0% 
0.5% 
0.5% 

-0.3% 
-0.3% 
-1.6% 
0.0% 
0.0% 
0.3% 
0.0% 
0.0% 

-66.3% 
5.4% 
0.9% 
0.0% 
3.8% 
3.7% 
1.4% 
3.5% 
0.7% 
5.3% 
5.7% 

Use / Average Customer j 
Kwh 1 

9,429 
9,633 
9,791 

10,222 
10,066 
9,961 

10,339 
11.035 
10,792 
10,580 
10,515 
10,796 
10,973 
11,241 
11,097 
11,458 
11,785 
12,185 
12,315 
12,584 
13,040 
38,726 
35.833 
35,523 
36,044 
35,737 
35,110 
35,273 
34,506 
34,637 
33,373 
31,870 

Chg 1 

204 
158 
431 

(156) 
(105) 
378 
696 

(243) 
(212) 

(65) 
281 
177 
268 

(144) 
361 
327 
400 
130 
269 
456 

25,686 
(2,893) 

(310) 
521 

(307) 
(627) 
163 

(767) 
131 

(1,264) 
(1.503) 

% Chg 

2.2% 
1.6% 
4.4% 

-1.5% 
-1.0% 
3.8% 
6.7% 

-2.2% 
-2.0% 
-0.6% 
2.7% 
1.6% 
2.4% 

-1.3% 
3.3% 
2.9% 
3.4% 
1.1% 
2.2% 
3.6% 

197.0% 
-7.5% 
-0.9% 
1.5% 

-0.9% 
-1.8% 
0.5% 

-2.2% 
0.4% 

-3.7% 
-4.5% 

2005 
2006 

1,756 
1.780 24 1.4% 

155 
166 11 7.0% 

11,345 
10,752 

Formerly called Schedule SL. 
Includes refolio adjustment of 4 mwh. 
Change In source of customer count. 
April year-to-date 

(593) -5.2% 
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Maui Electric Company, Inc. 

SCHEDULE R • RESIDENTIAL SERVICE 
ACTUAL & FORECAST SALES (MWH) & SALES GROWTH % 

LANAI DIVISION 

20,000 

18,000 

16,000 

14,000 

y, 12,000 

re 
^ 10,000 

5 

2,000 

Actual Fo 
10.0% 

ecast 

9.0% 

8.0% 

7.0% 

6.0% w 

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 

Year 

Forecast 
Year 
MWh Sales 
Customers 
Growth % 

1997 
6.446 
1,176 

1.5% 

1998 
6,576 
1,195 
2.0% 

1999 
6,577 
1,221 
0.0% 

2000 
6,859 
1,262 
4.3% 

2001 
7,091 
1,303 
3.4% 

2002 
7,339 
1,313 
3.5% 

2003 
7,520 
1,314 
2.5% 

2004 
7.664 
1,332 

1.9% 

2005 
7,847 
1,342 
2.4% 

2006 
8,053 
1,368 
2.6% 

2007 
8,183 
1,372 

1,6% 



Maui Electric Company, Ltd. 
Lanai Division 

BILLED DATA 

SCHEDULE R : RESIDENTIAL SERVICE 

CA-IR-41 
DOCKETNO. 2006-0387 
ATTACHMENT 2 
PAGE 2 OF 10 

Year 

1975 • 
1976 
1977 
1978 
1979 
1980 
1981 
1982 
1983 
1984 
1985 
1986 
1987 
1988 
1989 
1990 
1991 
1992 
1993 
1994 
1995 
1996 
1997 
1998 
1999 
2000 
2001 
2002 
2003 
2004 
2005 
2006 

Billed Sales 
Kwh 1 

3,554,991 
3,628,732 
3,629,816 
3,575.617 
3.600,854 
3,565,079 
3,555.554 
3,502,761 
3,431,718 
3,433,138 
3,382.006 
3.463,744 
3,541,223 
3,720.422 
4,072.459 
4,651.663 
4,935,368 
5,338,053 
5,878,343 
5,985,484 
6,121,152 
6,351.061 
6,446.231 
6,576,195 
6,577,297 
6,859,323 
7,090,709 
7,339,483 
7,520.118 
7,664,206 
7,846,797 
8.052,812 

Chg 

73,741 
1,084 

(54,199) 
25,237 

(35,775) 
(9,525) 

(52,793) 
(71,043) 

1,420 
(51,132) 
81,738 
77,479 

179,199 
352,037 
579,204 
283.705 
402,685 
540,290 
107,141 
135,668 
229,909 

95,170 
129,964 

1,102 
282,026 
231,386 
248.774 
180.635 
144,088 
182,591 
206,015 

% Chg 

2.1% 
0.0% 

-1.5% 
0.7% 

-1.0% 
-0.3% 
-1.5% 
-2.0% 
0.0% 

-1.5% 
2.4% 
2.2% 
5.1% 
9.5% 

14.2% 
6.1% 
8.2% 

10.1% 
1.8% 
2.3% 
3.8% 
1.5% 
2.0% 
0.0% 
4.3% 
3.4% 
3.5% 
2.5% 
1.9% 
2.4% 
2.6% 

Average Customers 
No. 1 

668 
677 
679 
677 
680 
686 
706 
714 
718 
732 
750 
756 
764 
770 
849 
909 
972 

1.035 
1,110 
1,114 
1.137 
1,173 
1,176 
1,195 
1,221 
1.262 
1,303 
1,313 
1,314 
1,332 
1,342 
1,368 

Chg 1 

9 
2 

(2) 
3 
6 

20 
8 
4 

14 
18 
6 
8 
6 

79 
60 
63 
63 
75 
4 

23 
36 

3 
19 
26 
41 
41 
10 

1 
18 
10 
26 

% Chg 

1.4% 
0.3% 

-0.3% 
0.4% 
0.9% 
2.9% 
1.1% 
0.6% 
2.0% 
2.5% 
0.8% 
1.1% 
0.8% 

10.3% 
7.1% 
6.9% 
6.5% 
7.3% 
0.4% 
2.1% 
3.2% 
0.2% 
1.6% 
2.2% 
3.4% 
3.3% 
0.8% 
0.1% 
1.4% 
0.8% 
1.9% 

Use / Average Customer | 
Kwh t' 

5,322 
5.360 
5,346 
5,282 
5,295 
5,197 
5,036 
4,906 
4,780 
4,690 
4,509 
4,582 
4,635 
4,832 
4,797 
5,117 
5,078 
5,158 
5,296 
5,373 
5,384 
5,414 
5,482 
5,503 
5,387 
5,435 
5,442 
5,590 
5,723 
5,754 
5,847 
5,887 

Chg 1 

38 
(14) 
(64) 
13 

(98) 
(161) 
(130) 
(126) 

(90) 
(181) 

73 
53 

197 
(35) 
320 
(39) 
80 

138 
77 
11 
30 
68 
21 

(116) 
48 

7 
148 
133 
31 
93 
40 

% Chg 

0.7% 
-0.3% 
-1.2% 
0.3% 

-1.9% 
-3.1% 
-2.6% 
-2.6% 
-1.9% 
-3.9% 
1.6% 
1.2% 
4.3% 

-0.7% 
6.7% 

-0.8% 
1.6% 
2.7% 
1.5% 
0.2% 
0.6% 
1.3% 
0.4% 

-2.1% 
0.9% 
0.1% 
2.7% 
2.4% 
0.5% 
1.6% 
0.7% 

2005 
2006 

2,646,001 
2,703.360 57,359 2.2% 

1.336 
1,360 24 1.8% 

1,981 
1,988 

5 year average (2001-2005): 
10 year average (1996-2005): 

Formerly called Schedule D. 
@ April year-to-date 

2.7% 
2.5% 

1.4% 
1.7% 

0.4% 

1.3% 
0.8% 



Maui E lec t r i c C o m p a n y , Inc . 

CA-IR-41 

DOCKETNO. 2006-0387 

ATTACHMENT 2 

PAGE 3 OF 10 

SCHEDULE G/J - GENERAL SERVICE 

ACTUAL & FORECAST SALES (MWH) & SALES GROWTH % 

LANAI DIVISION 

<A 
. 2 
re 

CO 

20,000 

18,000 

16,000 

14,000 

12,000 

10,000 

8,000 

6,000 

4,000 

2,000 

Actual Forecast 

8.0% 

10.0% 

6.0% 

Ui 
SL 
(D 
cn 

4.0% ? 
o 

t 
3-

2.0% 

0.0% 

-2.0% 

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 

Year 

Forecast 
Year 
MWh Sales 
Customers 
Growth % 

1997 
6.947 

160 
3.8% 

1998 
7.171 

170 
3.2% 

1999 
7.069 

175 
-1.4% 

2000 
7,369 

188 
4.2% 

2001 
7,388 

192 
0.3% 

2002 
7,406 

196 
0.2% 

2003 
7,581 

197 
2.4% 

2004 
7.719 

198 
1.8% 

2005 
7,842 

204 
1.6% 

2006 
8,166 

222 
4.1% 

2007 
8,164 

224 
0.0% 



Maul Electric Company, Ltd. 
Lanai Division 

BILLED DATA 

SCHEDULE G/J : GENERAL SERVICE 

CA-IR-41 
DOCKET NO. 2006-0387 
ATTACHMENT 2 
PAGE 4 OF 10 

Year 

1975 ' 
1976 
1977 
1978 
1979 
1980 
1981 
1982 
1983 
1984 
1985 
1986 
1987 
1988 
1989 
1990 
1991 
1992 
1993 
1994 
1995 
1996 
1997 
1998 
1999 
2000 
2001 
2002 
2003 
2004 
2005 
2006 

Billed Sales 
Kwh 1 

1,502,440 
1.580,241 
1,775,333 
1,816.538 
1,797,636 
1,848,697 
1,740,673 
1,713,154 
1,698,342 
1,557.932 
1.427.826 
1.502,077 
1,505.928 
2.065.761 
2,659,655 
3,520.966 
5,694,162 
4,466,985 
4,484.319 
6,002,104 
6,547,154 
6,691.202 
6,947.493 
7,170,643 
7,069,276 
7,369,129 
7,387,635 
7,405,813 
7,580,897 
7,719,161 
7,842,381 
8.166,112 

Chg 1 

77,801 
195,092 
41,205 

(18,902) 
51,061 

(108,024) 
(27,519) 
(14,812) 

(140,410) 
(130,106) 

74,251 
3,851 

559,833 
593,894 
861,311 

2,173,196 
(1,227,177) 

17,334 
1,517,785 

545,050 
144,048 
256,291 
223,150 

(101,367) 
299,853 

18,506 
18,178 

175,084 
138,264 
123,220 
323,731 

% Chg 

5.2% 
12.4% 
2.3% 

-1.0% 
2.8% 

-5.8% 
-1.6% 
-0.9% 
-8.3% 
-8.4% 
5.2% 
0.3% 

37.2% 
28.8% 
32.4% 
61.7% 

-21.6% 
0.4% 

33.9% 
9.1% 
2.2% 
3.8% 
3.2% 

-1.4% 
4.2% 
0.3% 
0.3% 
2.4% 
1.8% 
1.6% 
4.1% 

Average Customers 
No. 1 

128 
124 
123 
126 
125 
126 
118 
120 
123 
109 
98 
97 
97 
97 

105 
111 
126 
130 
127 
135 
146 
152 
160 
170 
175 
188 
192 
196 
197 
198 
204 
222 

Chg 1 

(4) 
(1) 
3 

(1) 
1 

(8) 
2 
3 

(14) 
(11) 

(1) 
0 
0 
8 
6 

15 
4 

(3) 
8 

11 
6 
8 

10 
5 

13 
4 
4 
1 
1 
6 

18 

% Chg 

-3.1% 
-0.8% 
2.4% 

-0.8% 
0.8% 

-6.4% 
1.7% 
2.5% 

-11.4% 
-10.1% 

-1.0% 
0.0% 
0.0% 
8.3% 
5.7% 

13.5% 
3.2% 

-2.3% 
6.3% 
8.2% 
4.0% 
5.4% 
6.3% 
2.9% 
7.4% 
2.1% 
2.1% 
0.5% 
0.5% 
3.0% 
8.8% 

Use / Average Customer 
Kwh 1 

11,738 
12,744 
14,434 
14,417 
14,381 
14,672 
14,751 
14,276 
13,808 
14,293 
14.570 
15,485 
15,525 
21,297 
25,330 
31,720 
45,192 
34,361 
35,310 
44,460 
44,844 
44,069 
43,422 
42,180 
40,396 
39,197 
38,477 
37,785 
38,482 
38,986 
38,443 
36,784 

Chg 1 

1,006 
1,690 

(17) 
(36) 
291 

79 
(475) 
(468) 
485 
277 
915 
40 

5,772 
4,033 
6,390 

13,472 
(10,831) 

949 
9,150 

384 
(775) 
(647) 

(1,242) 
(1,784) 
(1,199) 

(720) 
(692) 
697 
504 

(543) 
(1.659) 

% Chg 

8.6% 
13.3% 
-0.1% 
-0.3% 
2.0% 
0.5% 

-3.2% 
-3.3% 
3.5% 
1.9% 
6.3% 
0.3% 

37.2% 
18.9% 
25.2% 
42.5% 

-24.0% 
2.8% 

25.9% 
0.9% 

-1.7% 
-1.5% 
-2.9% 
-4.2% 
-3.0% 
-1.8% 
-1.8% 
1.8% 
1.3% 

-1.4% 
-4.3% 

2005 
2006 

2.476,310 
2.540.170 63,860 2.6% 

203 
216 13 6.3% 

12,184 
11,760 

Formerly called Schedules L-1, H-2, P-1 and P-4, which have been combined. 
April year-to-date 

(424) -3.5% 
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Maui Electric Company, Inc. 

SCHEDULE H - COMMERCIAL COOKING, AIR CONDITIONING, 
HEATING, AND REFRIGERATION SERVICE 

ACTUAL & FORECAST SALES (MWH) & SALES GROWTH % 
LANAI DIVISION 

(A 
_® 
re 

1,000 

Actual 
900 

800 

700 

600 

500 

400 

300 

200 

100 

For scast 

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 

Year 

10.0% 
:ast 

9.0% 

8.0% 

7.0% 

6.0% 

5.0% 

4.0% u 

-5.0% 

Forecast 
Year 
MWh Sales 
Customers 
Growth % 

1997 
550 
5 

-0.9% 

1998 
528 
5 

^.1% 

1999 
536 
5 

1.6% 

2000 
549 
5 

2.5% 

2001 
546 
6 

-0.6% 

2002 
545 
5 

-0.2% 

2003 
524 
4 

-3.8% 

2004 
533 
4 

1.6% 

2005 
540 
4 

1.3% 

2006 
547 
4 

1.5% 

2007 
545 
4 

-0.4% 
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Maui Electric Company, Ltd. 
Lanai Division 

BILLED DATA 

SCHEDULE H : COMMERCIAL COOKING, AIR CONDITIONING, HEATING, & REFRIGERATION SERVICE 

Year 

1975 * 
1976 
1977 
1978 
1979 
1980 
1981 
1982 
1983 
1984 
1985 
1986 
1987 
1988 
1989 
1990 
1991 
1992 
1993 
1994 
1995 
1996 
1997 
1998 
1999 
2000 
2001 
2002 
2003 
2004 
2005 
2006 

Billed Sales 
Kwh 1 

518,569 
543,116 
563.281 
577.480 
606,620 
634,047 
650,406 
631,206 
638,607 
609.578 
588,201 
589,897 
621,292 
663,415 
636,483 
600,556 
598,579 
616,772 
553.992 
523,418 
475,364 
554,926 
550,209 
527,542 
536,108 
549,444 
546,033 
544.825 
524,230 
532,757 
539.516 
547,352 

Chg 1 

24,547 
20,165 
14,199 
29,140 
27,427 
16,359 

(19,200) 
7,401 

(29,029) 
(21,377) 

1.696 
31,395 
42,123 

(26,932) 
(35,927) 

(1,977) 
18,193 

(62,780) 
(30,574) 
(48,054) 
79,562 
(4.717) 

(22.667) 
8,566 

13,336 
(3,411) 
(1,208) 

(20,595) 
8,527 
6,759 
7,836 

% Chg 

4.7% 
3.7% 
2.5% 
5.1% 
4.5% 
2.6% 

-3.0% 
1.2% 

-4.6% 
-3.5% 
0.3% 
5.3% 
6.8% 

-4.1% 
-5.6% 
-0.3% 
3.0% 

-10.2% 
-5.5% 
-9.2% 
16.7% 
-0.9% 
-4.1% 
1.6% 
2.5% 

-0.6% 
-0.2% 
-3.8% 
1.6% 
1.3% 
1.5% 

Average Customers 
No. 1 

41 
42 
40 
38 
38 
37 
32 
30 
32 
27 
21 
19 
18 
19 
17 
16 
15 
15 
14 
14 
13 
9 
5 
5 
5 
5 
6 
5 
4 
4 
4 
4 

Chg 1 

1 
(2) 
(2) 
0 

(1) 
(5) 
(2) 
2 

(5) 
(6) 
(2) 
(1) 
1 

(2) 
(1) 
(1) 
0 

(1) 
0 

(1) 
(5) 
(4) 
0 
0 
0 
1 

(1) 
(1) 
0 
0 
0 

% Chg 

2.4% 
-4.8% 
-5.0% 
0.0% 

-2.6% 
-13.5% 

-6.3% 
6.7% 

-15.6% 
-22.2% 

-9.5% 
-5.3% 
5.6% 

-10.5% 
-5.9% 
-6.3% 
0.0% 

-6.7% 
0.0% 

-7.1% 
-34.6% 
-41.2% 

0.0% 
0.0% 
0.0% 

20.0% 
-16.7% 
-20.0% 

0.0% 
0.0% 
0.0% 

Use / Average Customer 
Kwh ' \ 

12,648 
12,931 
14,082 
15.197 
15,964 
17,136 
20,325 
21,040 
19,956 
22,577 
28,010 
31,047 
34,516 
34,917 
37,440 
37,535 
39,905 
41,118 
39,571 
37,387 
36,566 
65,285 

110,042 
105,508 
107,222 
109,889 
91,006 

108,965 
131,058 
133,189 
134,879 
136,838 

C h g ; , 1 

283 
1,151 
1,115 

767 
1,172 
3,189 

715 
(1,084) 
2,621 
5,433 
3,037 
3,469 

401 
2,523 

95 
2,370 
1,213 

(1,547) 
(2.184) 

(821) 
28,719 
44,757 
(4,534) 
1,714 
2,667 

(18,883) 
17,959 
22,093 

2,131 
1,690 
1,959 

% Chg 

2.2% 
8.9% 
7.9% 
5.1% 
7.3% 

18.6% 
3.5% 

-5.2% 
13.1% 
24.1% 
10.8% 
11.2% 

1.2% 
7.2% 
0.3% 
6.3% 
3.0% 

-3.8% 
-5.5% 
-2.2% 
78.5% 
68.6% 
-4.1% 
1.6% 
2.5% 

-17.2% 
19.7% 
20.3% 

1.6% 
1.3% 
1.5% 

2004 
2005 

172,820 
174,628 1,808 1.1% 0.0% 

43,205 
43,657 

Formerly called Schedule H-1. 
April year-to-date 

452 1.1% 
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Maui Electric Company, Inc. 

SCHEDULE P - LARGE POWER SERVICE 
ACTUAL & FORECAST SALES (MWH) & SALES GROWTH % 

LANAI DIVISION 

20,000 

18.000 

16,000 

14,000 

o> 12,000 
_a> 
re 

CO 
JC 
5 

10,000 

4,000 -

2,000 

Actual 

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 

Year 

10.0% 
ecast 

-6.0% 

-8.0% 

-10.0% 

Forecast 
Year 
MWh Sales 
Customers 
Growth % 

1997 
11,970 

3 
-6,8% 

1998 
11,659 

3 
-2.6% 

1999 
12,114 

3 
3.9% 

2000 
12,241 

3 
1.1% 

2001 
11,890 

3 
-2.9% 

2002 
11,618 

3 
-2.3% 

2003 
12,416 

3 
6.9% 

2004 
11,665 

3 
-6.0% 

2005 
11,544 

3 
-1.0% 

2006 
11,728 

3 
1.6% 

2007 
12,774 

3 
8.9% 
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Maui Electric Company, Ltd. 
Lanai Division 

BILLED DATA 

SCHEDULE P : LARGE POWER SERVICE 

Year 

1975 
1976 
1977 
1978 
1979 
1980 
1981 
1982 
1983 
1984 
1985 
1986 
1987 
1988 * 
1989 
1990 
1991 
1992 
1993 
1994 
1995 
1996 
1997 
1998 
1999 
2000 
2001 
2002 
2003 
2004 
2005 
2006 

Billed Sales 
Kwh 1 

1,925.500 
4,469,600 
6,496.600 
8,466,200 

12,280,300 
12,732,000 
13,544.400 
12.721,600 
12,847.400 
11,969,600 
11,658,600 
12,113,600 
12,241.200 
11,889,600 
11,618,400 
12,415,600 
11,665,000 
11.543.600 
11.728,000 

Chg 1 

2,544,100 
2,027.000 
1,969,600 
3,814,100 

451.700 
812,400 

(822,800) 
125,800 

(877,800) 
(311,000) 
455,000 
127.600 

(351,600) 
(271,200) 
797,200 

(750,600) 
(121,400) 
184,400 

% Chg 

132.1% 
45.4% 
30.3% 
45.1% 

3.7% 
6.4% 

-6.1% 
1.0% 

-6.8% 
-2.6% 
3.9% 
1.1% 

-2.9% 
-2.3% 
6.9% 

-6.1% 
-1.0% 
1.6% 

Average Customers 
No. 1 

1 
1 
2 
2 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 

Chg 1 

0 
1 
0 
1 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

% Chg 

0.0% 
100.0% 

0.0% 
50.0% 

0.0% 
0.0% 
0.0% 
0.0% 
0.0% 
0.0% 
0.0% 
0.0% 
0.0% 
0.0% 
0.0% 
0.0% 
0.0% 
0.0% 

Use / Average Customer 
Kwh 1 

1,925,500 
4,469,600 
3,248,300 
4,233,100 
4,093,433 
4,244,000 
4,514,800 
4,240,533 
4,282,467 
3,989,867 
3,886,200 
4,037,867 
4,080,400 
3,963,200 
3,872,800 
4,138,533 
3,888,333 
3,847,867 
3,909,333 

Chg 1 

2,544,100 
(1,221,300) 

984,800 
(139,667) 
150,567 
270,800 

(274,267) 
41,934 

(292,600) 
(103,667) 
151,667 
42,533 

(117,200) 
(90,400) 
265,733 

(250,200) 
(40,466) 
61.466 

% Chg 

132.1% 
-27.3% 
30.3% 
-3.3% 
3.7% 
6.4% 

-6.1% 
1.0% 

-6.8% 
-2.6% 
3.9% 
1.1% 

-2.9% 
-2.3% 
6.9% 

-6.1% 
-1.0% 
1.6% 

2005 
2006 

3.624,200 
4,047.800 423,600 11.7% 0 0.0% 

1.208,067 
1.349.267 141,200 11.7% 

Dole Company pumps came on line as Schedule "P" from September, 1988. 
April year-to-date 
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Maui Electric Company, Inc. 

SCHEDULE F • STREET LIGHTING 
ACTUAL & FORECAST SALES (MWH) & SALES GROWTH % 

LANAI DIVISION 

(A 

re 

200 

175 

150 

125 

100 

75 

50 

25 -

Ac tua l 
Forecast 

- 4 .0% 

- 3.0% 

- 2.0% 

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 

Year 

- 5.0% 

- -2 .0% 

• -3 .0% 

• ^ . 0 % 

Forecast 
Year 
MWh Sales 
Customers 
Growth % 

1997 
115 

4 
1.3% 

1998 
116 

4 
0.3% 

1999 
114 

4 
-1.9% 

2000 
115 

3 
1.2% 

2001 
115 

3 
- 0 . 1 % 

2002 
114 

3 
-0.4% 

2003 
114 

3 
0 . 1 % 

2004 
115 

3 
0.3% 

2005 
115 

3 
0.0% 

2006 
117 

3 
2.3% 

2007 
114 

3 
-3.0% 



Maui Electric Company, Ltd. 
Lanal Division 

BILLED DATA 

SCHEDULE F : STREET LIGHTING 
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Year 

1975 ' 
1976 
1977 
1978 
1979 
1980 
1981 
1982 
1983 
1984 
1985 
1986 
1987 
1988 
1989 
1990 
1991 
1992 
1993 
1994 
1995 
1996 
1997 
1998 
1999 
2000 
2001 
2002 
2003 
2004 
2005 
2006 

Billed Sales 
Kwh 1 

49.991 
62,310 
83,069 
87,312 
89,262 
93.956 

101,811 
100,361 
98.810 

100.306 
108,665 
98,613 
96,429 
96,159 

108,690 
128,125 
114,304 
114,505 
136.843 
125,526 
125,357 
113,859 
115,356 
115,756 
113,566 
114,918 
114,746 
114,237 
114,353 
114,695 
114.652 
117,248 

Chg 1 

12,319 
20,759 
4,243 
1,950 
4,694 
7,855 

(1,450) 
(1,551) 
1,496 
8,359 

(10,052) 
(2,184) 

(270) 
12,531 
19.435 

(13,821) 
201 

22.338 
(11.317) 

(169) 
(11,498) 

1,497 
400 

(2,190) 
1,352 
(172) 
(509) 
116 
342 
(43) 

2,596 

% Chg 

24.6% 
33.3% 

5.1% 
2.2% 
5.3% 
8.4% 

-1.4% 
-1.6% 
1.5% 
8.3% 

-9.3% 
-2.2% 
-0.3% 
13.0% 
17.9% 

-10.8% 
0.2% 

19.5% 
-8.3% 
-0.1% 
-9.2% 
1.3% 
0.4% 

-1.9% 
1.2% 

-0.2% 
-0.4% 
0.1% 
0.3% 
0.0% 
2.3% 

Average Customers 
No. [ 

6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
5 
4 
6 
8 
8 
7 
6 
6 
6 
4 
4 
4 
4 
3 
3 
3 
3 
3 
3 
3 

Chg 1 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

(1) 
(1) 
2 
2 
0 

(1) 
(1) 
0 
0 

(2) 
0 
0 
0 

(1) 
0 
0 
0 
0 
0 
0 

% Chg 

0.0% 
0.0% 
0.0% 
0.0% 
0.0% 
0.0% 
0.0% 
0.0% 
0.0% 
0.0% 
0.0% 

-16.7% 
-20.0% 
50.0% 
33.3% 

0.0% 
-12.5% 
-14.3% 

0.0% 
0.0% 

-29.2% 
-5.9% 
0.0% 
0.0% 

-25.0% 
0.0% 
0.0% 
0.0% 
0.0% 
0.0% 
0.0% 

Use / Average Customer j 
Kwh 1 

8.332 
10,385 
13,845 
14,552 
14,877 
15,659 
16,969 
16,727 
16,468 
16,718 
18.111 
16,436 
19,286 
24,040 
18,115 
16,016 
14,288 
16,358 
22,807 
20,921 
20,893 
26.790 
28,839 
28,939 
28,392 
38,306 
38,249 
38,079 
38,118 
38,232 
38,217 
39,083 

Chg 1 | .%Chg 

2,053 24.6% 
3.460 33.3% 

707 5.1% 
325 2.2% 
782 5.3% 

1,310 8.4% 
(242) -1.4% 
(259) -1.6% 
250 1.5% 

1,393 8.3% 
(1,675) -9.3% 
2,850 17.3% 
4,754 24.7% 

(5,925) -24.7% 
(2,099) -11.6% 
(1,728) -10.8% 
2,070 14.5% 
6,449 39.4% 

(1,886) -8.3% 
(28) -0 .1% 

5,897 28.2% 
2,049 7.7% 

100 0.4% 
(547) -1.9% 

9,914 34.9% 
(57) -0.2% 

(170) -0.4% 
39 0.1% 

114 0.3% 
(15) 0.0% 
866 2.3% 

2005 
2006 

38,251 
38,064 (187) -0.5% 0.0% 

12,750 
12,688 

Formerly called Schedule SL. 
April year-to-date 

(62) -0.5% 



CA-IR-41 

DOCKETNO. 2006-0387 
ATTACHMENT 3 
PAGE 1 OF 10 

Maul Electric Company, Inc. 

SCHEDULE R - RESIDENTIAL SERVICE 
ACTUAL & FORECAST SALES (MWH) & SALES GROWTH % 

MOLOKAI DIVISION 

20,000 

18,000 

16,000 

14.000 

Actual Foi ecast 

8.0% 

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 

Year 

10.0% 

6.0% 

CA 

(A 

o 

2.0% 

0.0% 

-2.0% 

-4.0% 

o 

Forecast 
Year 
MWh Sales 
Customers 
Growth % 

1997 
12,722 
2,340 
-2.3% 

1998 
12,544 
2,331 
-1.4% 

1999 
12,494 
2,357 
-0.4% 

2000 
12,648 
2,355 

1.2% 

2001 
12,432 
2,361 
-1.7% 

2002 
12,652 
2,400 

1.8% 

2003 
13,041 
2,442 

3.1% 

2004 
13,392 
2,457 

2.7% 

2005 
13,042 
2,481 
-2.6% 

2006 
12,694 
2,522 
-2.7% 

2007 
13,077 
2,546 

3.0% 



Maui Electric Company, Ltd. 
Molokai Division 

BILLED DATA 

SCHEDULE R: RESIDENTIAL SERVICE 
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Year 

1975 
1976 
1977 
1978 
1979 
1980 
1981 
1982 
1983 
1984 
1985 
1986 
1987 
1988 
1989 
1990 
1991 
1992 
1993 
1994 
1995 
1996 
1997 
1998 
1999 
2000 
2001 
2002 
2003 
2004 
2005 
2006 

Billed Sales 
Mwh 

10,332 
10,232 
10.010 
9,346 
9.512 
9,778 

10,187 
10,594 
10.756 
11,048 
11,420 
11.605 
12,017 
12,199 
12.500 
12,734 
13,016 
12.722 
12,544 
12,494 
12,648 
12,432 
12,652 
13,041 
13.392 
13,042 
12.694 

Chg 1 

(99) 
(223) 
(664) 
166 
266 
409 
407 
162 
292 
372 
184 
413 
182 
301 
234 
282 

(295) 
(178) 

(50) 
154 

(216) 
220 
388 
352 

(351) 
(347) 

% Chg 

-1.0% 
-2.2% 
-6.6% 
1.8% 
2.8% 
4.2% 
4.0% 
1.5% 
2.7% 
3.4% 
1.6% 
3.6% 
1.5% 
2.5% 
1.9% 
2.2% 

-2.3% 
-1.4% 
-0.4% 
1.2% 

-1.7% 
1.8% 
3.1% 
2.7% 

-2.6% 
-2.7% 

Average Customers 
No. 1 

1,838 
1,866 
1,921 
1,946 
2,004 
2,057 
2,080 
2,113 
2.150 
2.164 
2,194 
2.218 
2,269 
2,275 
2,307 
2,310 
2,323 
2,340 
2,331 
2,357 
2.355 
2,361 
2,400 
2,442 
2,457 
2,483 
2.522 

Chg 1 

28 
55 
25 
58 
53 
23 
33 
37 
14 
30 
24 
51 

6 
32 

3 
13 
17 
(9) 
26 
(2) 
6 

39 
42 
15 
26 
39 

% Chg 

1.5% 
3.0% 
1.3% 
3.0% 
2.6% 
1.1% 
1.6% 
1.8% 
0.7% 
1.4% 
1.1% 
2.3% 
0.3% 
1.4% 
0.1% 
0.6% 
0.7% 

-0.4% 
1.1% 

-0.1% 
0.3% 
1.7% 
1.8% 
0.6% 
1.1% 
1.6% 

Use / Average Customer | 
Kwh 1 

5,621 
5,484 
5.211 
4,803 
4.747 
4.753 
4,898 
5,014 
5,003 
5,105 
5,205 
5,232 
5,296 
5,362 
5,418 
5.512 
5,604 
5,438 
5,381 
5,301 
5,371 
5,265 
5,272 
5,340 
5,451 
5,252 
5,033 

Chg 1 

(137) 
(273) 
(408) 

(56) 
6 

145 
116 
(11) 
102 
100 
27 
64 
66 
56 
94 
92 

(166) 
(57) 
(80) 
70 

(106) 
7 

68 
111 

(199) 
(219) 

% Chg 

-2.4% 
-5.0% 
-7.8% 
-1.2% 
0.1% 
3.1% 
2.4% 

-0.2% 
2.0% 
2.0% 
0.5% 
1.2% 
1.3% 
1.0% 
1,7% 
1.7% 

-3.0% 
-1.1% 
-1.5% 
1.3% 

-2.0% 
0.1% 
1.3% 
2.1% 

-3.7% 
-4.2% 

2005 
2006 

4,432 
4,282 [150) -3.4% 

2,473 
2,511 39 1.6% 

1,792 
1.705 

Note: Data from 1975 through 1979 not available. 
April year-to-date. 

(87) -4.9% 
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Maui E lec t r i c C o m p a n y , Inc . 

S C H E D U L E G/J - G E N E R A L SERVICE 

A C T U A L & F O R E C A S T S A L E S (MWH) & S A L E S G R O W T H % 

M O L O K A I DIVISION 

u) 12,000 
_« 
re 
CO 

5 

14.0% 
Forlecast 

12.0% 

10.0% 

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 

Year 

Ui 

o 
o 
% 

Forecast 
Year 
MWh Sales 
Customers 
Growth % 

1997 
12,061 

454 
0.6% 

1998 
12,725 

471 
5.5% 

1999 
13,389 

493 
5.2% 

2000 
13,512 

498 
0.9% 

2001 
13,651 

496 
1.0% 

2002 
13,132 

493 
-3.8% 

2003 
13,440 

493 
2.3% 

2004 
11,662 

492 
-13.2% 

2005 
11,685 

510 
0.2% 

2006 
11,718 

518 
0.3% 

2007 
11,979 

540 
2.2% 



Maui Electric Company, Ltd. 
Molokai Division 

BILLED DATA 

SCHEDULE G/J : GENERAL SERVICE 
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Year 

1975 
1976 
1977 
1978 
1979 
1980 
1981 
1982 
1983 
1984 
1985 
1986 
1987 
1988 
1989 
1990 
1991 
1992 
1993 
1994 
1995 
1996 
1997 
1998 
1999 
2000 
2001 
2002 
2003 
2004 
2005 
2006 

Billed Sales 
Mwh 

9,354 
9,560 
9,768 
9,798 

10,627 
9,919 

10,429 
10,487 
10,721 
10,693 
11,294 
11,928 
12,546 
12,756 
13.799 
12.925 
11,987 
12.061 
12.725 
13,389 
13.512 
13.651 
13,132 
13.440 
11.662 
11,685 
11,718 

Chg 1 

207 
207 

30 
829 

(709) 
510 

58 
234 
(28) 
600 
634 
619 
210 

1,043 
(874) 
(937) 

74 
664 
664 
123 
139 

(518) 
307 

(1,778) 
23 
34 

% Chg 

2.2% 
2.2% 
0.3% 
8.5% 

-6.7% 
5.1% 
0.6% 
2.2% 

-0.3% 
5,6% 
5.6% 
5.2% 
1.7% 
8.2% 

-6.3% 
-7.3% 
0.6% 
5.5% 
5.2% 
0.9% 
1.0% 

-3.8% 
2.3% 

-13.2% 
0.2% 
0.3% 

Average Customers 
No. 1 

358 
371 
374 
381 
382 
404 
411 
412 
421 
428 
436 
440 
439 
440 
446 
454 
445 
454 
471 
493 
498 
496 
493 
493 
492 
510 
518 

Chg 1 

13 
3 
7 
1 

22 
7 
1 
9 
7 
8 
4 

(1) 
1 
6 
8 

(9) 
9 

17 
22 

5 
(2) 
(3) 
0 

(1) 
18 
8 

% Chg 

3.6% 
0.8% 
1.9% 
0.3% 
5.8% 
1.7% 
0.2% 
2.2% 
1.7% 
1.9% 
0.9% 

-0.2% 
0.2% 
1.4% 
1.8% 

-2.0% 
2.0% 
3.8% 
4.7% 
1.0% 

-0.4% 
-0.6% 
0.0% 

-0.2% 
3.7% 
1.6% 

Use / Average Customer 
Kwh 1 

26,128 
25,769 
26,117 
25,716 
27,820 
24,551 
25,374 
25,454 
25.466 
24,985 
25,903 
27,108 
28,579 
28,991 
30,939 
28,468 
26,943 
26,576 
27,017 
27,163 
27,132 
27,522 
26,638 
27,262 
23,702 
22,911 
22,622 

Chg 1 

(359) 
348 

(401) 
2,104 

(3,269) 
823 

80 
12 

(481) 
918 

1,205 
1,471 

412 
1,948 

(2,471) 
(1,525) 

(367) 
441 
146 
(31) 
390 

(884) 
624 

(3,560) 
(791) 
(289) 

% Chg 

-1.4% 
1.4% 

-1.5% 
8.2% 

-11.8% 
3.4% 
0.3% 
0.1% 

-1.9% 
3.7% 
4.7% 
5.4% 
1.4% 
6.7% 

-8.0% 
-5.4% 
-1.4% 
1.7% 
0.5% 

-0.1% 
1.4% 

-3.2% 
2.3% 

-13.1% 
-3.3% 
-1.3% 

2005 
2006 

3,685 
3,751 66 1.8% 

505 
522 16 3.2% 

7,293 
7,192 (101) 

Note: Data from 1975 through 1979 not available. 
April year-to-date. 

-1.4% 
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Maui Electric Company, Inc. 

SCHEDULE H - COMMERCIAL COOKING, AIR CONDITIONING, 
HEATING, AND REFRIGERATION SERVICE 

ACTUAL & FORECAST SALES (MWH) & SALES GROWTH % 
MOLOKAI DIVISION 

(A 

n 

x: 

3,000 

2,500 

2,000 

1,500 

1,000 

500 

Actual For 

10.0% 

icast 

8.0% 

6.0% 

4.0% 

2.0% 

Ui 

o 

0.0% 

-2.0% 

-4.0% 

-6.0% 
1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 

Year 

Forecast 
Year 
MWh Sales 
Customers 
Growth % 

1997 
2,104 

30 
3.5% 

1998 
2,061 

30 
-2.1% 

1999 
1,966 

29 
-4.6% 

2000 
1,937 

30 
-1.5% 

2001 
2,030 

30 
4.8% 

2002 
2,041 

31 
0.5% 

2003 
2,074 

31 
1.6% 

2004 
2,034 

31 
-1.9% 

2005 
1,994 

32 
-2.0% 

2006 
1.895 

32 
-5.0% 

2007 
1,994 

32 
5.2% 
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Maui Electric Company, Ltd. 
Molokai Division 

BILLED DATA 

iCHEDULE H : COMMERCIAL COOKING. AIR CONDITIONING, HEATING, & REFRIGERATION SERVICE 

Year 

1975 
1976 
1977 
1978 
1979 
1980 
1981 
1982 
1983 
1984 
1985 
1986 
1987 
1988 
1989 
1990 
1991 
1992 
1993 
1994 
1995 
1996 
1997 
1998 
1999 
2000 
2001 
2002 
2003 
2004 
2005 
2006 

Billed Sales 
Mwh 1 

1,321 
1,372 
1,298 
1,333 
1,437 
1.394 
1,438 
1,417 
1,711 
1,758 
1,812 
1,758 
1,794 
1,646 
1,701 
1,912 
2,033 
2,104 
2,061 
1,966 
1,937 
2,030 
2,041 
2.074 
2.034 
1,994 
1,895 

Chg 1 

51 
(74) 
34 

104 
(43) 
44 

(21) 
294 

47 
54 

(54) 
36 

(148) 
55 

211 
121 
71 

(43) 
(95) 
(29) 
93 
11 
33 

(40) 
(40) 
(99) 

% Chg 

3.9% 
-5.4% 
2.6% 
7.8% 

-3.0% 
3.1% 

-1.5% 
20.8% 

2.7% 
3.1% 

-3.0% 
2.1% 

-8.3% 
3.3% 

12.4% 
6.3% 
3.5% 

-2.1% 
-4.6% 
-1.5% 
4.8% 
0.5% 
1.6% 

-1.9% 
-2.0% 
-5.0% 

Average Customers 
No. 1 

42 
39 
36 
33 
34 
33 
32 
35 
35 
35 
37 
36 
33 
30 
30 
30 
30 
30 
30 
29 
30 
30 
31 
31 
31 
32 
32 

Chg 1 

(3) 
(3) 
(3) 
1 

(1) 
(1) 
3 
0 
0 
2 

(1) 
(3) 
(3) 
0 
0 
0 
0 
1 

(1) 
1 
0 
1 
0 
0 
1 
0 

% Chg 

-7.1% 
-7.7% 
-8.3% 
3.0% 

-2.9% 
-3.0% 
9.4% 
0.0% 
0.0% 
5.7% 

-2.7% 
-8.3% 
-9.1% 
0.0% 
0.0% 

-1.4% 
-0.3% 
1.7% 

-3.3% 
3.5% 
0.0% 
3.3% 
0.0% 
0.0% 
3.2% 
0.0% 

Use / Average Customer j 
Kwh 1 

31,451 
35,183 
36,068 
40,382 
42,264 
42,253 
44,940 
40,493 
48,900 
50,238 
48,981 
48,829 
54.362 
54,867 
56,700 
63,728 
68,725 
71,336 
68,700 
67,789 
64,569 
67,665 
65,837 
66,892 
65.616 
62,320 
59,216 

Chg 1 

3,732 
885 

4,314 
1,882 

(11) 
2,687 

(4,447) 
8,407 
1,338 

(1.257) 
(152) 

5,533 
505 

1,833 
7,028 
4,997 
2,611 

(2,636) 
(911) 

(3,220) 
3,096 

(1,828) 
1,055 

(1,276) 
(3,296) 
(3,104) 

% Chg 

11.9% 
2.5% 

12.0% 
4.7% 
0.0% 
6.4% 

-9.9% 
20.8% 

2.7% 
-2.5% 
-0.3% 
11.3% 
0.9% 
3.3% 

12.4% 
7.8% 
3.8% 

-3.7% 
-1.3% 
-4.8% 
4.8% 

-2.7% 
1.6% 

-1.9% 
-5.0% 
-5.0% 

2005 
2006 

597 
562 (35) -5.9% 

31 
32 1 3.2% 

19,253 
17,559 (1,694) -8.8% 

Note: Data from 1975 through 1979 not available. 
April year-to-date. 
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Maui Electric Company, Inc. 

SCHEDULE P - LARGE POWER SERVICE 
ACTUAL & FORECAST SALES (MWH) & SALES GROWTH % 

MOLOKAI DIVISION 

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 

Year 

Ui 

V) 

o 
% 
3-

Forecast 
Year 
MWh Sales 
Customers 
Growth % 

1997 
6,249 

12 
-10.4% 

1998 
6,872 

12 
10.0% 

1999 
7,048 

12 
2.6% 

2000 
7,711 

12 
9.4% 

2001 
7,349 

13 
-4.7% 

2002 
6,649 

13 
-9.5% 

2003 
6,902 

12 
3.8% 

2004 
7,691 

16 
11.4% 

2005 
8,793 

16 
14.3% 

2006 
8,397 

14 
-4.5% 

2007 
9,019 

14 
7.4% 
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Maui Electric Company, Ltd. 
Molokai Division 

BILLED DATA 

SCHEDULE P: LARGE POWER SERVICE 

Year 

1975 
1976 
1977 
1978 
1979 
1980 
1981 
1982 
1983 
1984 
1985 
1986 
1987 
1988 
1989 
1990 
1991 
1992 
1993 
1994 
1995 
1996 
1997 
1998 
1999 
2000 
2001 
2002 
2003 
2004 
2005 
2006 

Billed Sales 
Mwh 1 

1,289 
1,755 
1,777 
2,165 
2,253 
3,032 
2,784 
2,437 
2,613 
2,359 
2,652 
2,700 
2,913 
3,783 
4.278 
5,847 
6,978 
6,249 
6,872 
7,048 
7,711 
7,349 
6,649 
6,902 
7,691 
8,793 
8.397 

Chg 1 

467 
21 

388 
88 

780 
(248) 
(347) 
175 

(254) 
293 

49 
213 
870 
495 

1,569 
1,131 
(729) 
623 
176 
663 

(361) 
(701) 
253 
789 

1,102 
(395) 

% Chg 

36.2% 
1.2% 

21.9% 
4.0% 

34.6% 
-8.2% 

-12.5% 
7.2% 

-9.7% 
12.4% 

1.8% 
7.9% 

29.9% 
13.1% 
36.7% 
19.3% 

-10.4% 
10.0% 
2.6% 
9.4% 

-4.7% 
-9.5% 
3,8% 

11.4% 
14.3% 
-4.5% 

Average Customers 
No. 1 

3 
4 
4 
6 
8 
9 
8 
8 
8 
8 
9 

10 
10 
11 
10 
9 

12 
12 
12 
12 
12 
13 
13 
12 
16 
16 
14 

Chg 1 

1 
0 
2 
2 
1 

(1) 
0 
0 
0 
1 
1 
0 
1 

(1) 
(1) 
3 
0 
0 
0 
0 
1 
0 

(1) 
4 
0 

(2) 

% Chg 

33.3% 
0.0% 

50.0% 
33.3% 
12.5% 

-11.1% 
0.0% 
0.0% 
0.0% 

12.5% 
11.1% 
0.0% 

10.0% 
-9.1% 

-10.0% 
33.3% 
0.0% 
0.0% 
0.0% 
0.0% 
8.3% 
0.0% 

-7.7% 
33.3% 
0.0% 

-12.5% 

Use / Average Customer | 
Kwh 1 

429,600 
438,857 
444,140 
360,833 
281,569 
336,913 
348,029 
304,669 
326,574 
294,880 
294,634 
270,029 
291,307 
343,909 
427,800 
649,651 
581,480 
520,750 
572,667 
587,302 
642,542 
565,334 
511,434 
575,143 
480,682 
549,537 
599,798 

Chg 

438,857 
5,283 

355,550 
(73,981) 
410,894 
(62,865) 
367,534 
(40,960) 
335,840 
(41,206) 
311,235 
(19,928) 
363,837 

63,963 
585,688 

(4,208) 
524,958 
47,709 

539,593 
102,949 
462,385 

49,049 
526,094 
(45,412) 
594.949 

4,849 

% Chg 

2.2% 
1.2% 

-18.8% 
-22.0% 
19.7% 
3.3% 

-12.5% 
7.2% 

-9.7% 
-0.1% 
-8.4% 
7.9% 

18.1% 
24.4% 
51.9% 

-10.5% 
-10.4% 
10.0% 
2.6% 
9.4% 

-12.0% 
-9.5% 
12.5% 

-16.4% 
14.3% 
9.2% 

2005 
2006 

2,584 
2.290 (294) -11.4% 

16 
14 14 -16.9% 

159,001 
169,625 169,625 

Note: Data from 1975 through 1979 not available. 
April year-to-date. 

6.7% 
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Maui Electric Company, Inc. 

SCHEDULE F - STREET LIGHTING 
ACTUAL & FORECAST SALES (MWH) & SALES GROWTH % 

MOLOKAI DIVISION 

1,000 

900 

800 

700 

tf) 600 

re 
CO 

5 
£ 

500 

400 

300 

200 

100 

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 

Year 

5.0% 
ecast 

4.0% 

3.0% 

2.0% 

1.0% 

0.0% 

Ui 

(fi 

0 

-1.0% 

-2.0% 

-3.0% 

-4.0% 

Forecast 
Year 
MWh Sales 
Customers 
Growth % 

1997 
450 

10 
-3.6% 

1998 
470 

10 
4.5% 

1999 
469 

10 
-0.3% 

2000 
471 

9 
0.4% 

2001 
471 

9 
0.1% 

2002 
471 

9 
0.0% 

2003 
471 

9 
0.0% 

2004 
471 

9 
0.0% 

2005 
477 

9 
1.1% 

2006 
482 

8 
1.1% 

2007 
479 

9 
-0.7% 



Maui Electric Company, Ltd. 
Molokai Division 

BILLED DATA 

SCHEDULE F: STREET LIGHTING 

CA-IR-41 
DOCKET NO. 2006-0387 
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Year 

1975 
1976 
1977 
1978 
1979 
1980 
1981 
1982 
1983 
1984 
1985 
1986 
1987 
1988 
1989 
1990 
1991 
1992 
1993 
1994 
1995 
1996 
1997 
1998 
1999 
2000 
2001 
2002 
2003 
2004 
2005 
2006 

Billed Sales 
Mwh 1 

397 
399 
400 
416 
418 
422 
433 
454 
461 
464 
456 
453 
457 
459 
454 
463 
466 
450 
470 
469 
471 
471 
471 
471 
471 
477 
482 

Chg 1 

2 
1 

16 
2 
3 

12 
20 

7 
3 

(8) 
(3) 
4 
2 

(5) 
9 
3 

(17) 
20 
(1) 
2 
0 
0 
0 
0 
5 
5 

% Chg 

0.5% 
0.2% 
3.9% 
0.6% 
0.8% 
2.7% 
4.7% 
1.6% 
0.7% 

-1.7% 
-0.7% 
0.9% 
0.5% 

-1.1% 
2.1% 
0.7% 

-3.6% 
4.5% 

-0.3% 
0.5% 
0.1% 
0.0% 
0.0% 
0.0% 
1.1% 
1.1% 

Average Customers 
No. 1 

6 
6 
6 
6 
6 
6 
6 
7 
8 
8 
9 
9 
9 
9 
9 

10 
10 
10 
10 
10 
9 
9 
9 
9 
9 
9 
8 

Chg 1 

0 
0 
0 
0 
0 
0 
1 
1 
0 
1 
0 
0 
0 
0 
1 
0 
0 
0 
0 

(1) 
0 
0 
0 
0 
0 

(1) 

% Chg 

0.0% 
0.0% 
0.0% 
0.0% 
0.0% 
0.0% 

16.7% 
14.3% 
0.0% 

12.5% 
0.0% 
0.0% 
0.0% 
0.0% 

11.1% 
0.0% 
0.0% 
0.0% 
0.0% 

-10.0% 
0.0% 
0.0% 
0.0% 
0.0% 
0.0% 

-11.1% 

Use / Average Customer j 
Kwh 1 

66,227 
66,572 
66,732 
69,329 
69,716 
70,285 
72,213 
64,817 
57,594 
57,993 
50,657 
50,299 
50,730 
51,000 
50.444 
46,339 
46.644 
44,974 
47,000 
46,866 
52,305 
52,360 
52,360 
52,360 
52,360 
52,949 
60,231 

Chg 1 

345 
160 

2.597 
387 
569 

1,928 
(7,396) 
(7,223) 

399 
(7,336) 

(358) 
431 
270 

(556) 
(4,105) 

305 
(1,670) 
2,026 
(134) 

5,439 
55 
0 
0 
0 

589 
7,282 

% Chg 

0.5% 
0.2% 
3.9% 
0.6% 
0.8% 
2.7% 

-10.2% 
-11.1% 

0.7% 
-12.7% 

-0.7% 
0.9% 
0.5% 

-1.1% 
-8.1% 
0.7% 

-3.6% 
4.5% 

-0.3% 
11.6% 
0.1% 
0.0% 
0.0% 
0.0% 
1.1% 

13.8% 

2005 
2006 

157 
161 2,3% 0 0.0% 

17,453 
17,846 393 

Note: Data from 1975 through 1979 not available. 
April year-to-date. 

2.3% 



Maui Electric Company, Ltd 
Kahului Airport Weather Data 
Monthly Cooling Degree Days 

cooling degree days 
(Kahului Airport) 

CDD 1996 
CDD 1997 
CDD 1998 
CDD 1999 
CDD 2000 
CDD 2001 
CDD 2002 
CDD 2003 
CDD 2004 
CDD 2005 
CDD 2006 
CDD 2007 

January 
320 
239 
214 
199 
172 
239 
220 
211 
208 
258 
254 
262 

February 
226 
244 
200 
174 
197 
204 
168 
199 
249 
207 
218 
202 

March 
230 
306 
266 
252 
268 
252 
233 
273 
243 
203 
312 
277 

April 
368 
300 
269 
268 
273 
281 
286 
305 
267 
283 
271 
283 

May 
410 
336 
302 
341 
345 
327 
337 
353 
357 
379 
291 

June 
473 
439 
347 
366 
388 
376 
397 
414 
419 
407 
391 

July 
518 
468 
412 
398 
438 
434 
422 
477 
460 
448 
446 

August September 
499 
478 
442 
420 
444 
459 
465 
492 
505 
426 
475 

471 
496 
392 
412 
394 
430 
394 
448 
438 
453 
442 

October 
479 
460 
385 
361 
412 
381 
393 
441 
453 
392 
412 

November 
383 
324 
334 
310 
318 
327 
306 
350 
346 
325 
329 

December 
264 
261 
223 
252 
227 
276 
258 
245 
263 
269 
274 

http://www.nws.noaa .gov/climate/index,php?wfo=hnl 
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CA-IR-42 

Ref: MECO T-2, page 2, line 23 (MECO^ July 2006 Forecast). 

Please provide the following information regarding MECO's annual sales forecast and any 
quarterly update procedures: 

a. A complete copy ofthe most recent "annual sales forecast," if any updates have been 

prepared after July 2006. 

b. A complete copy ofthe most "recent quarterly sales update." if any updates are available. 

c. A complete copy of any revised sales and customer forecast data for 2007 that was 

recently produced in connection with MECO Integrated Resource Planning efforts or 

filings. 

d. Complete copies of documents prepared in the normal course of business to track and 

reconcile actual sales and customer levels in comparison to budgeted levels for 2007, to 

date. 

MECO Response: 

a. MECO is in the process of updating the July 2006 forecast through its annual forecasting 

proccss. This forecast is not yet available and will be provided upon completion in July. 

b. The information requested in not available, as MECO does not conduct quarterly forecast 

updates. 

c. Sec response to part a. 

d. See attached tables. 
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MAUI ELECTRIC COMPANY, LIMITED 
COMPARISON OF 

FORECASTED AND ACTUAL RECORDED SALES FOR 2007 
APRIL YEAR TO DATE 

(MWH) 

RATE 

Maui Division 
R 

G/J 
H 
P 
F 

TOTAL 

Lanal Division 
R 

G/J 
H 
P 
F 

TOTAL 

Molokai Division 
R 

G/J 
H 
P 
F 

TOTAL 

MECO Consolidated 
R 

G/J 
H 
P 
F 

TOTAL 

2007 
FORECASTED 

4/07 

138,606 
113,724 

6.308 
123,763 

1,790 
384,191 

2,741 
2,500 

171 
4,026 

38 
9,476 

4,293 
3.787 

599 
2,623 

159 
11,460 

145,640 
120,011 

7,077 
130,412 

1.987 
405,127 

2007 
ACTUAL 

4/07 

138.130 
114,891 

6,380 
124.382 

1.746 
385,530 

2.848 
2,722 

180 
4,058 

43 
9.850 

4,178 
3,825 

591 
2,713 

161 
11,468 

145,156 
121,438 

7,151 
131,154 

1.950 
406,848 

MWH 
2007 

VARIANCE 

-476 
1,167 

73 
619 
-44 

1,339 

107 
221 

9 
32 
5 

374 

-115 
39 
-7 
90 

2 
8 

-484 
1,427 

74 
741 
-37 

1,721 

% 
2007 

VARIANCE 

-0.3% 
1.0% 
1.2% 
0.5% 

-2.4% 
0.3% 

3.9% 
8.9% 
5.2% 
0.8% 

12.0% 
3.9% 

-2.7% 
1.0% 

-1.2% 
3.4% 
1.2% 
0.1% 

-0.3% 
1.2% 
1.0% 
0.6% 

-1.9% 
0.4% 

'Uses July 2006 Sales Forecast 

C>>^R-12_AIBChn<snl 1_700Tc iyn (»nunap> YTD FORECl l ^T VS ACTUAL 



CA-IR-42 
DOCKETNO. 2006-0387 
ATTACHMENT 1 
PAGE 2 OF 5 

MAUI ELECTRIC COMPANY, LIMITED 
COMPARISON OF 

FORECASTED AND ACTUAL RECORDED SALES FOR 2007 
MONTH OF APRIL 

(MWH) 

RATE 

Maui Division 
R 

G/J 
H 
P 
F 

TOTAL 

Lanai Division 
R 

G/J 
H 
P 
F 

TOTAL 

Molokai Division 
R 

G/J 
H 
P 
F 

TOTAL 

MECO Consolidated 
R 

G/J 
H 
P 
F 

TOTAL 

2007 
FORECASTED 

4/07 

34,412 
28,916 

1.668 
30.979 

449 
96,425 

668 
624 

43 
1.055 

10 
2,400 

1.036 
952 
160 
676 

39 
2,862 

36,117 
30,491 

1,871 
32,710 

498 
101,687 

2007 
ACTUAL 

4/07 

33.548 
28.659 

1.654 
31,199 

432 
95,493 

732 
692 
48 

1,019 
12 

2,502 

1,040 
951 
152 
692 
40 

2,874 

35,320 
30,302 

1,854 
32.911 

484 
100,870 

MWH 
2007 

VARIANCE 

-864 
-257 
-14 
220 
-17 

-932 

63 
68 

5 
-36 

2 
103 

4 
-1 
-8 
17 

1 
13 

-797 
-190 
-17 
200 
-13 

-817 

% 
2007 

VARIANCE 

-2.5% 
-0.9% 
-0.8% 
0.7% 

-3.8% 
-1.0% 

9.5% 
10.9% 
10.8% 
-3.4% 
25.7% 
4.3% 

0.4% 
-0.1% 
-4.9% 
2.5% 
2.7% 
0.4% 

-2.2% 
-0.6% 
-0.9% 
0.6% 

-2.7% 
-0.8% 

'Uses July 2006 Sales Forecast 

C*-IR.42_Anicnnwnl1_?00TcanpBnun«pc MCMTH FORECAST VS ACTUAL 



MAUI ELECTRIC COMPANY. LIMITED 
COMPARISON OF 

2006 AND 2007 YEAR-TO-DATE RECORDED SALES 
APRIL YEAR TO DATE 

CA-IR-42 
DOCKETNO. 2006-0387 
ATTACHMENT 1 
PAGE 3 OF 5 

(MWH) 

RATE 

Maui Division 
R 

G/J 
H 
P 
F 

TOTAL 

Lanai Division 
R 

G/J 
H 
P 
F 

TOTAL 

Molokai Division 
R 

G/J 
H 
P 
F 

TOTAL 

MECO ConsolJdated 
R 

G/J 
H 
P 
F 

TOTAL 

2006 
RECORDED 

4/06 

136,744 
112,917 

6,430 
120,953 

1,786 
378,831 

2,664 
2,469 

170 
3.937 

38 
9,279 

4.243 
3.722 

558 
2.644 

151 
11,327 

143.652 
119,108 

7,158 
127,534 

1,985 
399,437 

2007 
RECORDED 

4/07 

138,130 
114,891 

6,380 
124,382 

1,746 
385.530 

2,848 
2,722 

180 
4,058 

43 
9,850 

4.178 
3,825 

591 
2,713 

161 
11,468 

145,156 
121,438 

7,151 
131,154 

1,950 
406,848 

MWH 
2007 

CHANGE 

1,385 
1,974 

-50 
3,429 

-40 
6,699 

184 
252 

10 
121 

4 
571 

-65 
103 
34 
70 

0 
141 

1,504 
2,330 

-7 
3,620 

-36 
7,411 

% 
2007 

CHANGE 

1.0% 
1.7% 

-0.8% 
2.8% 

-2.2% 
1.8% 

6.9% 
10.2% 
5.7% 
3.1% 

10.9% 
6.1% 

-1.5% 
2.8% 
6.0% 
2.6% 
0.0% 
1.2% 

1.0% 
2.0% 

-0.1% 
2.8% 

-1.8% 
1.9% 

CA-IR-*!_AnKnFn»nl l_?007o>mpanKjnBpi VTO 2006 VS ?007 



MAUI ELECTRIC COMPANY, LIMITED 
COMPARISON OF 

2006 AND 2007 RECORDED SALES 
MONTH OF APRIL 

(MWH) 

CA-IR-42 
DOCKETNO. 2006-0387 
ATTACHMENT I 
PAGE 4 OF 5 

RATE 

Maui Division 
R 

G/J 
H 
P 
F 

TOTAL 

Lanai Division 
R 

G/J 
H 
P 
F 

TOTAL 

Molokai Division 
R 

G/J 
H 
P 
F 

TOTAL 

MECO Consolidated 
R 

G/J 
H 
P 
F 

TOTAL 

2006 
RECORDED 

4/06 

33,367 
27,886 

1.632 
29,737 

451 
93,073 

652 
562 
43 

980 
10 

2.248 

1,056 
917 
143 
631 
40 

2,796 

35,085 
29,366 

1,818 
31,347 

501 
98,116 

2007 
RECORDED 

4/07 

33,548 
28,659 

1,654 
31,199 

432 
95,493 

732 
692 
48 

1,019 
12 

2,502 

1,040 
951 
152 
692 

40 
2,874 

35,320 
30,302 

1,854 
32,911 

484 
100,870 

MWH 
2007 

CHANGE 

181 
773 

23 
1,462 

-18 
2,421 

79 
129 

5 
40 

2 
255 

-26 
33 
9 

62 
0 

78 

235 
936 

36 
1,563 

-17 
2,754 

% 
2007 

CHANGE 

0.5% 
2.8% 
1.4% 
4.9% 

-4.1% 
2.6% 

12.2% 
23.0% 
10.8% 
4.0% 

17.4% 
11.3% 

-2.4% 
3.6% 
6.5% 
9.8% 

-0.1% 
2.8% 

0.7% 
3.2% 
2.0% 
5.0% 

-3.3% 
2.8% 

CA-IR.4;_AtuchnMnt 1^2007 c m w a n x i n apr MONTH 2006 VS 7007 



Sales 
April 2007 YTD 
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MECO CONSOLIDATED MWH SALES 
COMPARISON OF ACTUALS TO FORECAST 
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MAUI ELECTRIC COMPANY, LIMITED 

MAUI DIVISION SALES (MWH) 
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LANAI DIVISION MWH SALES 
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MOLOKAI DIVISION MWH SALES 
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Maui Electric Company, Ltd. 
MWH SALES 

CA-IR-42 
DOCKET NO. 2006-0387 
ATTACHMENT 2 
PAGE 5 OF 5 

Consolidated 

Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
Oct 
Nov 
Dec 

Maui Division 

Jan 
Feb 
Mat 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
Ocl 
Nov 
Dec 

Lanai Division 

Jan 
Feb 
Mat 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
O d 
Nov 
Dec 

Molokai Division 

Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
Oct 
Nov 
Dec 

2002 ACTUAL 
^ ^ W X 9 3 ; 9 5 6 ^ 

•1j!r!||'''83.36713^ 
•M'^^h'-^-^^'^'^ 
•'ml iii'''^3.004H 
:'ffiP'.97.222S 
:-».•,-98,270M 
:'i i; i lLioi,8a2« 
• 'n | . , ; : | ; ' l06,261: | |k 

2003 ACTUAL 
^ M : 97.54 i l 

1%;.: 84,731* 
i k 100.554, 

K . M i 5 8 9 j 
|pp:99, '584i 

S f 105,685 
i i : 109,906' 
i i i ^ - ' i 04,784 

; f f •jjifi; 101,99i: i j ; !p#^^i 107,544' 

vW^:;';;;'94.88811 
: ^ y : ^ A ' 95,854 ^ 

1,158.717 

2002 ACTUAL 
'"" 88874^,"? 

78979. 
89203 

t 88118 V 1 
91869 

, f f ' 93083 * , 
^ « H ' 96612 ^'f 

i i i # 100.524'! 
» ' 9 ? . e 0 5 i 

1.206.719 

2003 ACTUAL 
A'" 92291 

. 80177 
' 95143 

• ' • i ' t 89486 
- 94051 

I: t , f i* 96155 
1 " 100022 

" 100441 ' ' i ^ 104152 
! l | 92376 ^ 

96731 
1 89771 

. ^t 90684 
1096739 

2002 ACTUAL 
2210 ' 
1900 
2211 

' 2154 
ft 1 2369 

1 ' 2264 ' 
^' 2285 ' 
.1 2S69 ' 
•• 2261 

2346 
2244 
2244 , 

27036 

2002 ACTUAL 
' ' 2872 

2486 
' 2893 ' 

, 2732 ^ 

r j = ^ ^ , , 
\ 2924 ^ 

' '3005 H-k 
' 3251 
.̂'" 3078 " 

2914 
2873 
2927 

i ! .^ , , .3*9« 

. ' 99376 
> 101905 

95326 
94603 

1142689 

2003 ACTUAL 
2402 
1955 
2396 

3", 2212 
- > 2442 

2383 
, 1 2498 

2515 
^ 2360 

2497 
2233 

^ . . 2245 
28136 

2003 ACTUAL 
2848 
2600 
3015 

\ 2892 
•̂  3091 

1' H 293" 
r 3165 

3239 

Sl 3141 
2964 

• 2957 
t. ... 35894 

2004 ACTUAL 
100.320 
95.975 
99.357 
99.037 

103,520 
105,073 
110,658 
114,173 
106,182 
110,192 
103,573 
99,628 

1.247.689 

2004 ACTUAL 
95290 
91059 
94261 
93943 
98228 
99881 

105225 
108500 
100754 
104721 
9S398 
94283 

1184544 

2004 ACTUAL 
2249 
2150 
2230 
2321 
2353 
2320 
2346 
2520 
2358 
2397 
2245 
2312 

27802 

2004 ACTUAL 
2781 
2765 
2865 
2774 
2939 
2872 
3088 
3153 
3070 
3073 
2930 
3033 

35344 

2005 ACTUAL 
102,889 
90,393 

100,099 
99.059 

106,522 
107,075 
110,642 
112.549 
107.231 
109.426 
102.172 
104.056 

1,252.112 

2005 ACTUAL 
97804 
85696 
94954 
93922 

100976 
101694 
105065 
106955 
101664 
103960 
96953 
98609 

1188253 

2005 ACTUAL 
2259 
2046 
2214 
2260 
2405 
2378 
2423 
2374 
2448 
2416 
2255 
2463 

27942 

2005 ACTUAL 
2826 
2651 
2931 
2877 
3141 
3003 
3154 
3220 
3118 
3049 
2964 
2983 

35918 

2006 ACTUAL 
104,180 
91,794 

105,347 
98,116 

102,484 
106.739 
112.487 
116,591 
106,873 
113,246 
104,857 
103,752 

1.266,467 

2006 ACTUAL 
98,725 
87,060 
99,973 
93.073 
97.226 

101,485 
107,058 ' 
110,795 
101.460 : 
107,696 -
99.557 
98.396 

1202503 

2006 ACTUAL 
2,466 
2,107 
2.459 
2,248 
2.421 
2,327 
2,344 
2.634 
2.331 
2.507 
2,435 
2.413 
28691 

2006 ACTUAL 
2,989 
2,627 
2,915 
2,796 
2.837 
2.927 , 
3,085 ' 
3,163 
3.082 
3.044 
2.865 
2.943 
35273 

2007 ACTUAL 
106,665 
92.376 

106,936 
100.870 

406.848 

2007 ACTUAL 
' 101.163 

87.492 
101.382 
95.493 

^ 

385530 

2007 ACTUAL 
2,569 
2.268 
2.510 
2.502 

9850 

2007 ACTUAL 
2,932 
2,617 
3.044 
2.874 

11468 

July 2007 
FORECAST 

105.042 
93,974 

104,424 
101.687 
106,771 
107.962 
112.851 
115,842 
108,704 
111,585 
105,079 
104,335 

1.278,257 

July 2007 
FORECAST 

99.705 
89,094 
98.966 
96.425 

101.056 
102,460 
107,053 
109,868 
102,997 
105.857 
99,626 
98,823 

1,211.929 

July 2007 
FORECAST 

2446 
2183 
2447 
2400 
2551 
2498 
2572 
2676 
2524 
2590 
2419 
2474 

29,780 

July 2007 
FORECAST 

2890 
2698 
3011 
2862 
3164 
3005 
3226 
3299 
3183 
3136 
3035 
3039 

36.548 

July 2006 
FORECAST 

104,353 
94,918 

105.446 
101.665 
106.783 
107.696 
113.474 
116.359 
109,343 
112,625 
106,476 
105,338 

1.284,475 

July 2006 
FORECAST 

99,150 
90,113 

100,103 
96.574 

101.243 
102,386 
107,846 
110.576 
103,821 
107.038 
101,223 
100.001 
1220074 

July 2006 
FORECAST 

2304 
2085 
2333 
2250 
2426 
2315 
2434 
2550 
2365 
2450 
2283 
2297 

28090 

July 2006 
FORECAST 

2899 
2720 
3009 
2841 
3114 
2996 
3194 
3234 
3157 
3137 
2970 
3040 

36311 

CA-IR-42_Allachtnent2_2007 recorded sales graphs DATA 6*5/2007 



Confidential Information Deleted CA-IR-42 
Pursuant to Protective Order No. 23379 DOCKET NO. 2006-0387 

ATTACHMENT 3 

The requested information is confidential and will be provided pursuant to Protective Order No. 
23379, dated April 23, 2007. 
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23379, dated April 23, 2007. 
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PAGE 1 OF I 

CA-IR-43 

Ref: MECO T-2. MECO-202 (Maui, Lanai, Molokai Projects). 

Please provide updated information for projects planned or under construction, indicating start of 
load dates and whether the project was included in test year load projections on such date. 

MECO Response: 

See attached updated projects lists. Note that the project list is used as one of several reference 

sources to validate sales growth, or lack of growth, in the residential and commercial sectors. 

The characteristics of each project such as type (single-family subdivisions or commercial rental 

units), size (number of units), location (Kihei versus Kula versus Manele) and start date of load 

are used to validate the sales and number of customers resulting from the various forecast 

models. For example, adding together the single-family and individually metered multi-family 

units identified for Maui results in a total of about 4,000 units. Over a period of five years, this 

averages to 800 new units per year. This number is used as a check for reasonableness lo the 

projected 850 new Schedule R customers in 2007 over 2006. 

The project list also specifically identifies new Schedule P customers and a rough estimate for 

the year in which the accouni will start service. For example, page 3 ofthis response, identifies 

two new commercial customers, Kihei Services Center and Kaanapali Hotel. These customers 

were expected to start as Schedule P customers in 2006 and 2007 respectively. 

• 



CA-IR-43 
DOCKET NO. 2006-0387 
ATTACHMENT 1 
PAGE 1 OF 4 

MAUI PROJECTS (5/31/2006) • Updated 05/2007 

PROJECTS 
EST DATE OF 
POWER FOR 

CONSTRUCTION 

N e w E s t 

Date f o r 

P o w e r 

PROJECTED 
START OF 

LOAD DATE 

New Proj 
Star t o f 

Load Date 

N O . O F 

L O T S o r 

UNITS 

C O M M E N T S 

SINGLE-FAMILY 

LAHAINA SUBO, PH. 1 

LAHAINA SUBD. PH. 2 

KIHEI VILLAS 

KIHEI SUBD. 

KIHEI OCEAN SUBD. 

KIHEI VILLAGE SUBD. 

KEOKEA-WAIOHULI 

WAIKAPU SUBD. 

WAILUKU SITE 11 

WAILEA MF-5 

WAILEA MF-9 

KIHEI SUBD. 

WAILUKU SITE 10 

WAILUKU SITE 22 

WAIKAPU SUBD. 

KAPALUA PH. 7 

WAILUKU SUBD. 

KAPALUA MAUKA 

KAANAPALI SUBD. 

MAUI LANI PH. 7 INCR. 2 

SPRECKELSVILLE SUBD. 

MAUI LANI PH, ID 

HAIKU SUBD. 

MAUI LANI PH. 7 INCR. 3 

KAANAPALI LOT 10-H 

KULASUBD. 

UKUMEHAME SUBD. 

WAIKAPU SUBD. 

UPCOUNTRY SUBD 

WAIEHU SUBD 

KULASUBD. 

MULT!-FAMILY 

KIHEI CONDOS 

LAHAINA VILLAS PH. 1 

KIHEI ESTATES 

KIHEI VILLAS 

KIHEI VILLAS 

WAILEA 

WAILUKU MODULE 5 

KAHULUI STUDENT HOUSING 

WAILUKU MODULE 23 

KIHEI VILLAGE 

KIHEI VILLAGE 

KAANAPALI 

KIHEI ESTATES 

LAHAINA LOT 3 

WAILEA 

WAILUKU CONDOS 

^ g pfi 

Aug 06 

DsoOe 

Doc 06 

Jwl-Oe 

Mat 07 

f ^ j f Q7 

Qql Q7 

May 07 

J w v ^ 

D8C06 

Sop 06 

Sop 06 

SOP 06 

Jan 07 

Qst-06 

Compleied 

J UP 07 

Jup 07 

J^^ Qfi 

Sop 06 

DPQ Qfi 

Pf i^ 05 

Doc 06 

Jun 07 

Jgl Qg 

May 07 

Nov 06 

Nov 06 

Jul-07 

Doc 07 

G G ( - 0 6 

May 07 

J^l Q7 

Deo 06 

Mev-e6 

Defi-06 

May 07 

Aug-07 

J O P 0 7 

Jur .07 

Mar 07 

Jun-e? 

Mai 07 

Ocl-07 

O6t-06 

Apt 07 

Jul-07 

Sen-07 

No«-07 

Compifetfid 

Completed 

Dec^Oe 

Sep-08 

Feb-08 

Dec-07 

Com pie red 

Ocl-07 

Conipleied 

D(ic-07 

Com pie led 

D B C - 0 7 

Compteled 

Compleied 

Jun-oe 

Jan-oa 

Compleied 

CompleleO 

Dec-oa 

Dec-07 

Compleied 

Marf lS 

Juk07 

Ocl-07 

Oct-07 

Sep-Oe 

OiiC-08 

Sep-07 

Mar-08 

Oec-O? 

Dec-07 

Compleied 

Compleied 

Mar-OS 

Aug-07 

Jun-oe 

Jun-08 

Jun-(i8 

An'-08 

Mar-08 

Ocl-07 

Mav-07 

AOf-08 

PQO Qg 

Mov07 

Jan-08 

May07 

Ooo 07 

^^0^,Q7 

Jul-07 

PQP Q7 

Sep 07 

Nov-07 

JatvO? 

£>e&«6 

Juiv07 

Nov 07 

Sep-07 

M jv 07 

Doo07 

DOB 07 

Jun 08 

Aug 07 

Nov 07 

Mot 07 

May 07 

Jun-09 

Aug-08 

Dec-oe 

Dec-OS 

Seo-08 

Ocl-07 

. -< ' 
ScR-07 

Sep-08 

Dec-07 

Dec-07 

Dec-07 

Nov-08 

Dec-08 

Jun-OS 

Jun-Oa 

Apr-08 

Aug-08 

Apr-Oa 

Nov-07 

Apr-08 

07 

65 

152 

31 

90 

65 

164 

392 

I U 

38 

120 

60 

97 

44 

105 

21 

108 

51 

60 

134 

19 

48 

16 

161 

23 

64 

46 

36 

49 

99 

37 

. 
112 

125 

144 

33 

144 

152 

80 

104 

94 

99 

77 

93 

32 

100 

24 

28 

Lois only; No p to jec iM dale for full load 

Lots only; No projsclad dale for full load 

Coodo Lol w /152 Irxllvidual Homes. Homes lo De completed in 3 
phases over two years. 

Lots only; No projected dale lor full load 

Lots only; No projected dale tor full load 

Lots only; No projected dale for full load 

Lois only: No projecied date for fu l load. Tenants tiave one year 
from service dale lo siart construction. 

Service date projects tolal build oul ot 5 pleases. Ptiase 1 (59 
homes) compieled. F'tiase 2 compWf:(I. P i i . i v i ,i iind 4 in 

|jroyii;;^5. Phase 5 pending transmission line relocation. 

Hse/Lol Subd. • Homes to tie energized 'rom service date to aclua 
load date. 

Condo Lot v*/ 38 Individual Homes & Rec Center 

Hse/Lol Subd, • Homes to t>e energized Irom service date to actua 
load date. 

Hse/Lol SutM. - Homes to t>e energized trom service date to aclua 
load date. 

Lois only; No projected dale for full load 

Lots Ofily; No projected dale for full load 

Lois only; No ptojected date for full load 

Lois only; No projected dale fot full load 

Lots only; No projected dale for full load 

Lots only; No projecied date for full load 

Lots only, No projected date for full load 

Hse/Lol Sut>d. - Homes lo be energized from service date lo aclua 

load dale. 

Lots only; No projected date lor full load 

Lots only; No pnijecied date for full load 

Lots only; No projected date for full load. Require substation 
installation. 

Hse/Lot Subd. - Homes lo be energized frorn service date lo aclua 

load date. 

Lots only; No projected dale tor full load 

Lots only; No projected dale lor full load 

Lots only; No projected dale lor full load 

Lots only; No projecied dale for full load 

Lois only; No projected dale for full load 

House & lol package 

Lots only; No projected dale for full lead 

' . ' •• -• • \ i \ . . ' • } : •'. 

Individual meter 

Individual meter 

Single & Multi-family mi i ture. individual melers 

Individual me let 

Individual meter 

Individual metered duple) units. Project is done in 4 phases. 

Phase 1 units (36) to be energized in 12/2006, 

Individual meter 

Master meler dorms 

Afforadattle housing 

Individual meter 

Individual meler 

Individual metered condos. Half load to be energized around 
7/2007. 

MuHi-family project. 

Individual meter 

Irylividual meter 

Irxlividual meter 

rA-IR-4.'^ 
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M A U I P R O J E C T S (5/31/2006) - U p d a t e d 05/2007 

PROJECTS 
EST DATE OF 
POWER FOR 

CONSTRUCTION 

New Est 

Date f o r 

P o w e r 

PROJECTED 
START OF 

LOAD DATE 

PROJECTED 
START OF 

LOAD DATE 

N O . O F 

L O T S o r 

UNITS 

COMMENTS 

COMMERCIAL 

KAHULUI MULTIPLE USE PROJECT 

LAHAINA MULTIPLE USE PROJECT 

KAHULUI SERVICES BUILDING 

WAILUKU HEALTH CENTER 

WAILUKU MULTIPLE USE FACILITY 

KULA EDUCATION BUILDING 

HALEAKALA SERVICES FACILITY 

KAHULUI RETAIL 

OTHER PUMPING 

KIHEI SERVICES CENTER 

KAHULUI EDUCATION 

FOOD SERVICE 

WAILEA RETAIL 

KIHEI EDUCATION 

KAHULUI CONCRETE WHOLE 
PRODUCTS 

HANA RETAIL 

OTHER PUMPING 

KAHULUI OFFICE SPACE 

KIHEI SERVICES ANNEX 

KAHULUI RETAIL - FOOD 

KAPALUA SUBD 

KIHEI RETAIL - NONFOOD 

KIHEI OFFICE SPACE 

OFFICE SPACE 

Deo 06 

Aug 06 

J a n 0 7 

Fob 07 

fiop 06 

Fob 07 

Fob 07 

JuI-06 

<ttil-e6 

Jun 06 

Ooo 06 

Jtift 06 

Got 07 

Jgl Qg 

Sep 06 

Doc 06 

Completed 

A«g-66 

Jun 07 

Sop 07 

tiou 06 

Maf-07 

Ool 06 

Jun 07 

unknown 

Completed 

Dec-09 

May-07 

Cancelled 

Completed 

Feb-08 

Completed 

Completed 

Completed 

Completed 

Cancelled 

Completed 

Completed 

unknown 

Cancelled 

t e m p l e led 

Mar-oe 

Jun-08 

CompleleO 

Dec-07 

Apr-oe 

Jun-08 

Dec-06 

Jan 07 

Tob 07 

Sep-06 

Feb-07 

Fob 07 

Jul-06 

Jul-06 

Aug-06 

Dec-06 

Od-07 

Jul-06 

Dec-06 

Jan-C7 

Jun 07 

Sep-07 

Nov-06 

D B C - 0 9 

May-07 

Cancelled 

Feb-08 

Mar-08 

,lun-OS 

11 Units 

8 

13 

9 

12 

Project down sized for oftice only. 

Tenants tiave not been identified to datermine full load usage. 

This project may be pushed oul. We have no confirmalioo ttiat 
Ihis projeci has been contracted. 

Tolal ol 4 buildings; l tniildmg complete 

Office building tor Upcounlry Commecial Sub'd. 

No work by MECO. Customer lo add load only. 

Additional load lo etisting customer in Kahului. 

Eiipect full load in 7/2006. 

BOO kW immediately with 700 i(W future load (no timeframe). 

School sfiould t>e open for 2007 school year. 

Retail units. Expectation is Iliat individual stalls to be energized by 
early 12/2006. 

Additional load for A/C units. 

Projeci to be cancelled. No conflmalion from customer on service 
date. 

Additional load to ei ist ing customer. 

Tranmission waler line to be compleied by 12/2006. 

Office spaces; No projected date fot lu> load 

Good chance thai lull load may be acliieved by lst guaner 2007. 
We understand ttial all available retail spaces tiave a perspective 
tenant. 

Retail spaces; No projeaed date tor fuH load 

Office spaces; No projecied dale for full load 

Office spaces; No projected date for full load 

COMMERCIAL SUBDJCOMPLEX 
LAHAINA MULTIPLE USE 

LAHAINA RETAIL - NONFOOD 

KAHULUI HOTEL RENOVATION 

KAANAPALI MOTEL 

WAIKAPU INDUSTRIAL 

KIHEI MUILTIPLEUSE 

KIHEI LIVE/WORK 

KAAiyAPALI HOTEL 

WEST MAUI MUL-nPte-USE VILLAGE 

KAANAPALI HOTEL 

KAANAPALI HOUSING - PHASE 1 

KAANAPALI MOUSING - PHASE 2 

KAANAPALI HOUSING - PHASE 3 

LAHAINA GATEWAY 

WAIKAPU BASEYARD 

KULA MULTIPLE USE 

A»Q 06 

Completed 

/\pf Q7 

At*a-©6 

Jul 06 

Jun 07 

Qf̂ \ 05 

Jan 07 

MaF-07 

Jan-08 

Qffc Ofl 

Q f^ QQ 

Doc 08 

Jun 07 

Jan .07 

Completed 

Completed 

Dec-oe 

Completed 

Completed 

Complelea 

Ocl-09 

Completed 

Oct-Ofl 

Jun-08 

Jan-08 

Dec-09 

Dec-10 

Dec-07 

Dec-07 

lAar-Oa 

/^nf 07 

Aug-07 

Jan 07 

Deo-07 

Jatt-OS 

Doc Ofl 

Dec^W 

Dee-08 

Dec-OB 

D B C - 0 7 

Ocl-OB 

Jun-Oe 

May-08 

Dec-10 

27 LOTS 

16 UNITS 

135 UNITS 

256 UNITS 

IB LOTS 

73 UNITS 

99 UNITS 

78 UNITS 

86 BgS.<37-
COMM 

71 UNITS 

318 UNITS 

320 UNITS 

76 UNITS 

12 BIdgs 

Lots only; No projected date lor full load 

Retail spaces; house meter energized 

Service upgrade 

Lois only; No projected date for full load 

lr>dividual owned commercial units. No full kiad dale available. 

IrAdividuai metered condos. Some units will be live/work units. No 
full load dale available. 

New master meter. 

H If r I d hiilf r d i' 1 i Th ri t 11 
residential unils (113). 

New master meler. 

First building only. 

Secorxj building only. 

4-unit cluslefS - 19 clusters. 

Projeci service reguesi under review. 
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LANAI (5/1/2006) - Updated 05/2007 

PROJECTS 

S INGLE-FAMILY 

LANAI SUBD 

ESTIMATED 
DATE OF POWER 

FOR 
CONSTRUCTION 

Oct 06 

New Est Date 
for Power 

Dec-07 

# OF LOTS/UNITS 

LOTS 
4 

COMMENTS 
Included in 

test year 
project ions 

MULTI -FAMILY 

LANAI HOUSING 
MANELE SUBD 

jBt-06 
Ocl-06 

Completed 
Oct-07 

UNITS 
48 
34 

C O M M E R C I A L 

SANDWICH ISLES 
LANAI SERVICES 
MANELE RETAIL 
LANAI SERVICES 
HOTEL UPGRADE 
LANAI SERVICES 

Jun 06 
Oct 06 
Nov 06 
Jan-07 
MaF-07 
TBD 

Completed 
Dec-07 

Completed 
Jul-08 

Completed 
Dec-07 

C O M M E R C I A L SUBD. /COMPLEX 

RESIDENCES 
MANELE LOT 
MANELE LOT 

Apr-07 
Dec-07 

Apr-08 
Dec-08 

LOTS/UNITS 
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MOLOKAI (5/1/2006) - Updated 05/2007 

PROJECTS 

ESTIMATED 
DATE OF 

POWER FOR 
CONSTRUCTION 

New Est Date 
for Power 

# OF LOTS/UNITS COMMENTS 
Included in 

test year 
project ions 

S INGLE-FAMILY 

MULTI -FAMILY 

COMMERCIAL 

COMMUNICATIONS FACILITY 
MOLOKAI RETAIL 
KAUNAKAKAI SERVICES 
KAUNAKAKAI RETAIL 
KUALAPUU RETAIL 
MOLOKAI EDUCATION 
KAUNAKAKAI RETAIL 

O O G Q 6 

De&«6 
DQC-06 

Doc 06 
DeG-ee 
Jao-07 
Jun-07 

Complete 
Cancelled 

Dec-08 
Complete 

Jun-08 
Mar-08 
May-07 
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CA-IR-44 

Ref: MECO T-2. page 10, lines 18-23; IVIECO-206 (CHP Adiustments). 

Please describe ihe present operational status of each existing CHP generation and any assumed 
"future 3̂ "* party CHP", indicating MWH adjustments made for each CHP unit and the basis for 
such adjustments. 

MECO Response: 

There are three CHP units installed prior lo 2006 embedded in the recorded sales data. Ofthe 

three units, only the smallest unit is currently operating. Plans to replace the other two have been 

expressed, however, a timeline has nol been identified. As mentioned on page 10, of MECO T-

2, the impacts from the existing units are embedded in the recorded sales and not easily 

identifiable. This is due to 1) the size ofthe CHP unit relative to the total load ofthe customer; 

2) availability ofthe CHP unit data which resides on the customer's side ofthe electric meter; 

and 3) the amount of time the CHP unit was operational. Therefore, no adjustments were made 

in projecting future sales for the two customers with existing CHP units. 

With regards to the two new 3'̂ '* party CHP units identified in the test year, MECO is assuming 

only one of two units will be installed in 2007. This new CHP unit has been installed and is 

operational as an emergency stand-by generator. The customer has expressed plans lo operate as 

a CHP unit by the third quarter ofthis year. See MECO-206 for the MWH adjustments and basis 

for the adjustments. See attached for the updated CHP forecast. 
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Maui CHP Forecast - Small CHP Market 
Annual Ramped Impacts 

2005 
2006 
2007 

2008 
2009 
2010 
2011 
2012 

2013 
2014 

2015 
2016 
2017 
2018 
2019 
2020 
2021 
2022 
2023 
2024 

2025 

3rd Party 

Systems 

0 
0 
1 
1 
1 
1 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

kW 

0 
0 

500 
500 
500 
500 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

Impact on 

Cust kW ̂  

0 
0 

-455 
-910 

-1.365 
-1,820 
-1,820 
-1,820 

-1,820 
-1,820 
-1,820 

-1.820 
-1,820 
-1,820 
-1.820 
-1,820 

-1,820 
-1,820 
-1,820 

-1.820 

-1,820 

Cust MWh ̂  

0 
0 

-1,520 
-7,252 

-10,879 
-14.505 
-14,505 

-14,505 
-14,505 
-14,505 

-14,505 
-14,505 
-14,505 
-14.505 
-14.505 
-14.505 
-14.505 
-14,505 

-14.505 
-14,505 

-14,505 

Peak kW w/ 

T&D Loss ^ 

5.960% 

0 
0 

-484 
-968 

-1,452 
-1,935 
-1.935 
-1.935 
-1.935 
-1,935 
-1.935 
-1,935 
-1,935 
-1,935 
-1,935 
-1,935 
-1.935 
-1.935 
-1.935 
-1.935 
-1.935 

Note: Availability for 3rd party at 91.0% 

Sales Level. Cumulative 3rd party CHP kW. 

Sales calculated using 8,760 hours less availability 

Net-to-system Level. Cust kW -̂  (1 - Loss Factor). 

CA-IR-44 Attachment 1 Summary No Utility 1/9/07 
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CA-IR-45 

Refi MECO T-2, page 7, lines 14-18 (Forecast Methodologies). 

Please state with specificity which ofthe five listed methodologies were employed to derive the 
proposed test year .sales and proposed customer forecasts for each rate class by Division; and 
provide complete copies of all formulae, algorithms, input data and other supporting 
documentation supporting the derivation of each projected MWH and customer amount being 
sponsored for each class. 

MECO Response: 

See attached table which identifies the specific method used to derive the test year sales and 

customer forecast for each rate schedule by division. For copies of the input data, formulas, 

algorithms and other supporting documentation, refer to the response to CA-IR-40. 
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MAUI ELECTRIC COMPANY. LIMITED 
METHODOLOGY USED TO DERIVE TEST YEAR SALES 

RATE METHODOLOGY USED COMMENTS 

Maui Division 
R 

G/J 
H 
P 
F 

Lanai Division 
R 

G/J 
H 
P 
F 

Molokai Division 
R 

G/J 
H 
P 
F 

Univariate Time-series (Box-Jenkins) 
Econometric 
Customer Service 
Market Analysis 
Customer Sen/ice 

Customer Service 
Customer Service 
Customer Service 
Market Analysis 
Customer Service 

Customer Service 
Customer Service 
Customer Service 
Market Analysis 
Customer Service 

Refer to MECO T-2, page 13 
Refer to MECO T-2, page 15 
Refer to MECO T-2, pages 16-17 
Refer to MECO T-2, pages 17-18 
Refer to MECO T-2, pages 18-19 

Refer to MECO T-2, page 21 
Refer to MECO T-2. page 22 
Refer to MECO T-2, page 23 
Refer to MECO T-2, pages 24-25 
Refer to MECO T-2, page 25 

Refer to MECO T-2, pages 27-28 
Refer to MECO T-2, page 29 
Refer to MECO T-2, pages 29-30 
Refer to MECO T-2, pages 30-31 
Refer to MECO T-2, page 31 



CA-IR-45 
DOCKET NO. 2006-0387 
ATTACHMENT 1 
PACE 2 OF 2 

MAUI ELECTRIC COMPANY. LIMITED 
METHODOLOGY USED TO DERIVE TEST YEAR AVERAGE NUMBER OF CUSTOMERS 

RATE METHODOLOGY USED COMMENTS 

Maui Division 

Lanai Division 

R 
G/J 

H 
P 
F 

R 
G/J 

H 
P 
F 

Molokai Division 
R 

G/J 
H 
P 
F 

Customer Service 
Univariate Time-series (Box-Jenkins) 
Customer Service 
Market Analysis 
Customer Service 

Customer Service 
Customer Service 
Customer Service 
Market Analysis 
Customer Service 

Customer Service 
Customer Service 
Customer Service 
Market Analysis 
Customer Service 

Refer to MECO T-2, page 14 
Refer to MECO T-2, page 16 
Refer to MECO T-2, page 17 
Refer to MECO T-2, page 18 
Refer to MECO T-2, page 19 

Refer to MECO T-2, pages 21-22 
Refer to MECO T-2, pages 22-23 
Refer to MECO T-2, pages 23-24 
Refer to MECO T-2, page 25 
Refer to MECO T-2. page 26 

Refer to MECO T-2, page 28 
Refer to MECO T-2, page 29 
Refer to MECO T-2, page 30 
Refer to MECO T-2, page 31 
Refer to MECO T-2, page 32 
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CA-IR-46 

Ref: MECO-201a (Forecast 2007 Avg. No. of Customers). 

To the extent nol fully documented in the immediately preceding IR response, please explain the 
methodologies used and provide complete copies of all inpul values and calculations used to 
develop the projected number of customer by Division and rate schedule for the test year. 

MECO Response: 

See response to CA-IR-40. 
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CA-IR-47 

Ref: MECO T-2, page 32 (Forecast Accuracy). 

Please provide monthly 2007, to date, actual MWH sales data and customer count data by rate 
sehedule, indicating how such amounts compare to projected test year monthly MWH sales and 
customer counts. Explain known reasons for any observed significant variances between 
projected and actual MWH/customcrs. 

MECO Response: 

See attached monthly January to April 2007, actual MWH sales data and customer count by rate 

schedule, by division. Some general trends that we have seen are summarized below: 

1. April year-to-date recorded sales for Maui, Lanai and Molokai was 1.7 GWH or 0.4% 

above the forecast. April year-to-date customer counts for Maui, Lanai and Molokai was 

184 or 0.3% above the forecast. 

2. Maui sales in comparison to the same period last year for the four largest commercial 

sectors which make up approximately 56% of all commercial sales were as follows: 

hotel -2.6%, retail non-food -0.6%, pumping +11.7%, and housing (which includes 

apartments and condos) 1.5%. 

3. Maui recorded 283 cooling degree days (CDD) to date compared to 271 CDD last year. 

4. Kahului Airport recorded 0.25 inches of rain to date as compared to 0.20 inches last year. 

The 20 year rain fall average ending in 2006 for April to date is 1.57 inches. 

5. As published in the Honolulu Advertiser, Hospitality Advisors LLC reported a drop in 

demand for Maui rooms of 4.1% for the first quarter 2007. The Pacific Business News is 

continuing to report weekly declines in visitor occupancy in April and May 2007 over 

2006 in the low to mid double digit range. 
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6. The expected hotel demolition ofthe Renaissance Wailea Beach Resort did not 

materialize at the end of 2006 as expected. This delayed demolition has inflated 2007 

year-to-date sales by 1.7 GWH over the forecast. 

7. Higher than expected Schedule P sales due to the continuation of the Renaissance 

operation is partially offset by lower than forecasted average use. Several properties have 

implemented energy efficiency measures to decrease energy consumption as well as 

temporarily shut down some oftheir operations for renovations. Some sales will be 

regained when renovated hotel properties with expanded services and new amenities are 

re-opened; however, there will likely be fewer rooms than there originally were as the 

trend appears to be toward larger, higher-end hotel rooms and timeshares with energy 

efficiency measures. 
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MAUI ELECTRIC COMPANY, LIMITEC 
COMPARISON OF 

FORECASTED AND ACTUAL RECORDED SALES FOR 200i 
APRIL YEAR TO DATE 

(MWH) 

RATE 

Maui Division 
R 

G/J 
H 
P 
F 

TOTAL 

Lanai Division 
R 

G/J 
H 
P 
F 

TOTAL 

Molokai Division 
R 

G/J 
H 
P 
F 

TOTAL 

MECO Consolidated 
R 

G/J 
H 
P 
F 

TOTAL 

2007 
FORECASTED 

4/07 

138.606 
113,724 

6.308 
123763 

1,790 
384,191 

2,741 
2.500 

171 
4,026 

38 
9,476 

4.293 
3.787 

599 
2.623 

159 
11,460 

145,640 
120.011 

7.077 
130,412 

1,987 
405,127 

2007 
ACTUAL 

4/07 

138.130 
114,891 

6.380 
124.382 

1.746 
385,530 

2.B4B 
2722 

180 
4.058 

43 
9,850 

4.178 
3,825 

591 
2.713 

161 
11,468 

145,156 
121,438 

7,151 
131,154 

1,950 
406,848 

MWH 
2007 

VARIANCE 

-476 
1,167 

73 
619 
-44 

1,339 

107 
221 

9 
32 

5 
374 

-115 
39 
-7 
90 

2 
8 

-484 
1,427 

74 
741 
-37 

1,721 

% 
2007 

VARIANCE 

-0.3% 
1.0% 
1.2% 
0.5% 

-2.4% 
0.3% 

3.9% 
8.9% 
5.2% 
0.8% 

12.0% 
3.9% 

-2.7% 
1.0% 

-1.2% 
3.4% 
1.2% 
0.1% 

-0.3% 
1.2% 
1.0% 
0.6% 

-1.9% 
0.4% 

"Uses July 2006 Sates Forecast 

CA-IR.47_AnacnnwrH 1_2007compariBOo apf 
YTO FORECAST VS ACTUAL 
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MAUI ELECTRIC COMPANY, LIMITEC 
COMPARISON OF 

FORECASTED AND ACTUAL RECORDED SALES FOR 200^ 
MONTH OF APRIL 

(MWH) 

RATE 

Maui Division 
R 

G/J 
H 
P 
F 

TOTAL 

Lanai Division 
R 

G/J 
H 
P 
F 

TOTAL 

Molokai Division 
R 

G/J 
H 
P 
F 

TOTAL 

MECO Consolidated 
R 

G/J 
H 
P 
F 

TOTAL 

2007 
FORECASTED 

4/07 

34.412 
28,916 

1,668 
30,979 

449 
96.425 

668 
624 

43 
1.055 

10 
2.400 

1.036 
952 
160 
676 

39 
2.862 

36.117 
30,491 

1,871 
32,710 

498 
101,687 

2007 
ACTUAL 

4/07 

33,548 
28,659 

1.654 
31.199 

432 
95.493 

732 
692 

48 
1.019 

12 
2.502 

1.040 
951 
152 
692 

40 
2.874 

35,320 
30,302 

1,854 
32,911 

484 
100,870 

MWH 
2007 

VARIANCE 

-864 
-257 

-14 
220 
-17 

-932 

63 
68 

5 
-36 

2 
103 

4 
-1 
-8 
17 

1 
13 

-797 
-190 

-17 
200 
-13 

-817 

% 
2007 

VARIANCE 

-2.5% 
-0.9% 
-0.8% 
0.7% 

-3.8% 
-1.0% 

9.5% 
10.9% 
10.8% 
-3.4% 
25.7% 

4.3% 

0.4% 
-0 .1% 
-4.9% 
2.5% 
2.7% 
0.4% 

-2.2% 
-0.6% 
-0.9% 
0.6% 

-2.7% 
-0.8% 

*UsGS July 2006 Sales Forecast 

CA-IR-47_Allachmenl 12007 compansoti api 
MONTH FORECAST VS ACTUAL 
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MAUI ELECTRIC COMPANY, LIMITED 
COMPARISON OF 

FORECASTED AND ACTUAL CUSTOMER COUNT FOR 2007 
APRIL YEAR TO DATE 

(AVERAGE CUSTOMER COUNT) 

RATE 

Maui Division 
R 

G/J 
H 
P 
F 

TOTAL 

Lanai Division 
R 

G/J 
H 
P 
F 

TOTAL 

Molokai Division 
R 

G/J 
H 
P 
F 

TOTAL 

MECO Consolidated 
R 

G/J 
H 
P 
F 

TOTAL 

2007 
FORECASTED 

4/07 

51.100 
8.693 

234 
121 
167 

60,315 

1.369 
223 

4 
3 
3 

1,602 

2.535 
540 

32 
14 
9 

3.130 

55.004 
9.456 

270 
138 
179 

65.047 

2007 
ACTUAL 

4/07 

51,155 
8,816 

220 
124 
175 

60,490 

1.376 
237 

4 
3 
4 

1,624 

2,542 
521 

32 
14 
8 

3,117 

55,073 
9,574 

256 
141 
187 

65.231 

2007 
VARIANCE 

55 
123 
-14 

3 
8 

175 

7 
14 
0 
0 
1 

22 

7 
-19 

0 
0 

-1 
-13 

69 
118 
-14 

3 
8 

184 

% 
2007 

VARIANCE 

0.1% 
1.4% 

-6.0% 
2.5% 
4.8% 
0.3% 

0.5% 
6.3% 
0.0% 
0.0% 

33.3% 
1.4% 

0.3% 
-3.5% 
0.0% 
0.0% 

-11.1% 
-0.4% 

0.1% 
1.2% 

-5.2% 
2.2% 
4.5% 
0.3% 

"Uses July 2006 Sales Forecast 

CA-IH.47_AIU(tinwil ;_;oa7 cuuonw avnparson apr YTD FORECAST VS ACTUAL 
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MAUI ELECTRIC COMPANY, LIMITED 
COMPARISON OF 

FORECASTED AND ACTUAL CUSTOMER COUNT FOR 2007 
MONTH OF APRIL 

(AVERAGE CUSTOMER COUNT) 

RATE 

Maui Division 
R 

G/J 
H 
P 
F 

TOTAL 

Lanai Division 
R 

G/J 
H 
P 
F 

TOTAL 

Molokai Division 
R 

G/J 
H 
P 
F 

TOTAL 

MECO Consolidated 
R 

G/J 
H 
P 
F 

TOTAL 

2007 
FORECASTED 

4/07 

51,192 
8.738 

232 
121 
168 

60,451 

1.368 
222 

4 
3 
3 

1.600 

2,542 
542 

32 
14 
9 

3,139 

55.102 
9.502 

268 
138 
180 

65.190 

2007 
ACTUAL 

4/07 

51,301 
8.798 

216 
123 
174 

60,612 

1.378 
241 

4 
3 
4 

1.630 

2,548 
524 

32 
14 
8 

3,126 

55.227 
9.563 

252 
140 
186 

65.368 

2007 
VARIANCE 

109 
60 

-16 
2 
6 

161 

10 
19 
0 
0 
1 

30 

6 
-18 

0 
0 

-1 
-13 

125 
61 

-16 
2 
6 

178 

% 
2007 

VARIANCE 

0.2% 
0.7% 

-6.9% 
1.7% 
3.6% 
0.3% 

0 7 % 
8.6% 
0.0% 
0.0% 

33.3% 
1.9% 

0.2% 
-3.3% 
0.0% 
0.0% 

-11.1% 
-0.4% 

0.2% 
0.6% 

-6.0% 
1.4% 
3.3% 
0.3% 

'Uses July 2006 Sales Forecast 

C*-IRJ7_Alachmwil ?_200T oalomw compwaoo i c M0r4TH FOflECAST VS ACTUAL 
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CA-IR-48 

Ref: MECO T-2: page 17. lines 21-24, page 24, line 13, page 30, line 22 
(Marketing/Customer Service Analysis of Schedule P Accounts). 

Please provide the following information: 

a. A complete copy of all documentation associated with the "Marketing Analysis" 

referenced in the testimony. 

b. Annual actual customer and KWH sales data for each of the 121 Maui Division Sehedule 

P customers for each year 2002 through 2006 and for test year 2007 (projected). 

c. Annual actual customer and KWH sales data for each of the 3 Lanai Division Schedule P 

customers for each year 2002 through 2006 and for test year 2007 (projected). 

d. Annual actual customer and KWH sales data for each of the 14 Molokai Division 

Schedule P customers for each year 2002 through 2006 and for test year 2007 (projected). 

e. Provide explanatory narrative for the individually significant changes in the comparative 

annual sales and customer data provided in your responses to parts (b) through (d) ofthis 

information request. 

MECO Response: 

a. Refer to the responses to part b, c, and d ofthis information request. 

b. Refer to Attachment 19 ofthe response to CA-IR-40. 

c. Refer to Attachment 13 of the response lo CA-IR-40. 

d. Refer to Attachment 7 of the response to CA-IR-40. 

e. Refer to the response to CA-IR-47. 
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CA-IR-49 Ref: T-3, page 5, lines 14 to 19 - Rider Revenue Calculations. 

Mr. Young describes in testimony how customers on rate riders were evaluated to develop test 
year revenue estimates. Please provide complete copies of individual rider customer billing data 
and other documentation relied upon to derive inputs to the various WP-302 and WP-304 
electronic spreadsheet files used to price out the rate rider revenue adjustments. 

MECO Response: 

Maui Division has 31 Schedule J rider customers and seven Sehedule P rider customers in the 

test year revenue estimates. Accompanying this response are the electronic supporting 

worksheets of individual Maui rider customer billing data relied upon to derive test year inputs. 

There are three rider customer files for Maui: 1) Sehedule J at present rates with the current 

demand ratchet, 2) Schedule J at proposed rates with the average demand ratchet, and 

3) Schedule P. 

Molokai Division has two Sehedule P rider cu.stomers. There is one accompanying electronic 

file for Molokai Division that contains the supporting worksheets of individual Molokai rider 

customer billing data. There are no rider customers at Lanai Division in the test year. 
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CA-IR-50 

Ref: T-3, page 5, lines 9 to 13 - (Schedule R Inclining Blocks). 

Please provide complete copies of all source data, studies and spreadsheet files (excel fo rmat) 
underlying the determination of test year sales and revenues within each block of proposed 
Sehedule R rates. In addition please explain and provide documentation for each assumption 
made to allocate sales among rate blocks or to otherwise adjust billing determinants. 

MECO Response: 

Please see MECO-WP-302, pages 1 and 3 for Maui Division, MECO-WP-303, pages 1 and 3 for 

Lanai Division, and MECO-WP-304, pages 1 and 3 for Molokai Division, and the electronic 

spreadsheet files for Schedule R that were submitted with direct testimony: MAR_07final-rev-

proposed-no e.xls; Lanai 3 tiers 19.35% increase-REV-no e.xls; and Molokai 3 tiers 10% 

inerease-REV- No e.xls. The source data for the recorded number of bills and mWh sales in 

2005 is only available in printed report form, is voluminous, and is available for inspection at 

HECO's Regulatory Affairs Division office, Suite 1301, Central Pacific Plaza, 220 South King 

Street, Honolulu, Hawaii. Please contact Dean Matsuura at 543-4622 to make arrangements to 

inspect the requested information. The proposed residential usage tiers for the non-fuel energy 

charges at each MECO division are determined based on the same concepts used to design 

similar Schedule R rate proposals in the HELCO TY 2006 rate case and the HECO TY 2007 rate 

case: the first or lowest tier is designed to include approximately 25% of the total Schedule R 

bills, and the second and third tier are designed such that approximately 10% ofthe total 

Schedule R kWh usage falls in the third or highest tier. 
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CA-IR-51 

Ref: lVIECO-WP-303, page 34 - (Dole Lanai). 

Please provide a complete copy ofthe Dole Lanai service contract and explain how the rate 
increase was applied to contract terms and conditions to derive new rate elements. 

MECO Response: 

Please see the attached copy of the applicable amendment to the Dole Lanai service contract, a 

copy ofthe Commission's Decision and Order No. 11724 in Docket No. 7060 that approved the 

amendment, MECO-WP-303, page 34, and the electronic spreadsheet file for Lanai Schedule P 

that was submitted with direct testimony. Copy of LAP_07final-proposed.xls. 

The amendment to the Dole Lanai service contract indicates that the net energy charge 

will be adjusted to include any future rate increases or decreases that are approved by the 

Commission. The increases or decreases shall be based on the total overall average rate inerea.se 

or decrease applicable to all of MECO Lanai Division's customers. In this docket, MECO has 

proposed a 5.27% increase for Lanai Division and for Lanai Division's Schedule P class, as 

shown in MECO-303. The proposed charges to Dole Lanai shown on MECO-WP-303, page 34 

also reflect a 5.27% increase in the total effective rate and the total proposed billed revenue for 

this customer. 

The Company believes the intent ofthe amendment is to assign lo the Dole Lanai 

customer the same rate increases and decreases as all other Lanai Division customers. In this 

docket, at present rates, as shown on MECO-WP-303, page 34, the Dole Lanai customer pays a 

15.4929 c per kWh Energy charge and a Fuel Oil Adjustment Charge of 16.336 0 per kWh 

(which is the difference between the fuel oil adjustment factor at present rates of 13.913 0 per 

kWh and the -2.423 0 per kWh fuel factor which was ba.sed on the $34.41 per barrel delivered 

http://inerea.se
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price of oil at the time of the amendment). The total effective rate at present rales is 31.8289 0 

per kWh (15.4929 + 16.336). Applying a 5.27% rate increase to this effective rate at present 

rates yields a proposed effective rate of 33.5063 0 per kWh. From this proposed effective rate, 

we subtract the fuel oil factor of 2.423 0 per kWh that continues in the rate (which is the 

difference between the fuel oil adjustment factor at proposed rates of 0.000 0 per kWh and the 

-2.423 0 per kWh fuel factor which was based on the $34.41 per barrel delivered price ofoil at 

the time of the amendment), lo derive the contract energy rate al proposed rates of 31.0833 0 per 

kWh. At proposed rales, this customer pays an energy rate of 31.0833 0 per kWh and a fuel oil 

adjustment charge at a rate that is the difference between the Lanai Division's calculated 

monthly fuel oil adjustment factor and the -2.423 0 per kWh base fuel factor adjustment in the 

contract amendment. At proposed rates, the customer is estimated to receive a 5.27% increase in 

its effective billing rate, which is the .same increase proposed for all of Lanai Division's 

customers, consistent with the amendment to the contract. 
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c 

c 

^XElNDKEltT TO EXHIBIT 2 

OF 

AGREEMENT FOR THE SALE AND PURCHASE OF ASSETS 

BETWEEN MAUI ELECTRIC COMPANY, LTD, 

AND 

CASTLE AND COOKE, INC. 

This Amendment ("Amendment") to Exhibit 2 ("Exhibit 2") of the 

Agreement for the Sale and Purchase cf Assets between Castle and 

Cooke, Inc. and Maui Electric Company, Ltd., dated 

January 20, 1988 ("Agreement") is made and entered into this 

day of /tori 1991, by and 

between Castle and Cooke, Inc., a Hawaii corporation by its Dole 

Package Foods Co. ("C&C") and Maui Electric Company, Ltd., a 

Hawaii corporation ("MECO"), The parties hereto agree that 

Exhibit 2 is hereby amended in its entirety to read as follows: 

MECO agrees to sell electric energy to C&C under the following 

terws and conditions: 

1) C&C's existing electrically driven well pumps and 

existing electrically driven booster pumps that were 

not being served by MECO prior to December 1, 1987 and 

also C&C's Well Pump No. 6 which was under construction 

on DeceT^ber 1, 1987 will be served under a single 

account on the basis of a Special Conjunctive Billing 

Agreement with the following terms or conditions; 

C 
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a) The net energy charge will be 11.85 cents per kwh 

V whenthepriceoffuelcontaining5-86 mmbtu/bbl 

delivered on Kaumalapau, Lanai is $34.41 per 

barrel and C&C's power factor is equal to 85%. 

b) The Fuel oil Adjustment Clause in MECO Lanai 

Division's Rate Schedule P (or its successor) 

shall apply such that when the price of fuel 

increases or decreases, such change in fuel price 

shall be reflected in the energy charge. The 

energy charge in cents per kwh will be calculated 

as the sum of the base energy charge of 11.85 

cents per Kwh plus the difference between the 

current fuel adjustment factor and the fuel factor 

of -2,423 cents per kwh which was based on a price 

of fuel of $34,41 per barrel and the currently 

effective Fuel Adjustment Clause for MECO's Lanai 

Division, 

c) The net energy charge of 11.85 cents per kwh will 

be adjusted to Include any future rate increases 

or decreases duly approved by the PUC. Such 

aforementioned increases or decreases shall be 

based on the total overall average rate increase 

or decrease applicable to all of MECO Lanai 

Division's customers. 

C 
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• 

d) Temporary refund adjustments or surcharges that 

V, may otherwise apply to HECO's regular rate 

customers shall not apply. 

e) The power factor adjustment clause in MECO Lanai 

Division's Rate Schedule P (or its successor) will 

apply. 

f) MECO shall install watthour meters and kilovarhour 

meters on the high voltage side of the stepdown 

transformers at each pumping station. C&C will 

transfer ownership to MECO of any existing pumping 

station meters that meet these requirements. 

g) MECO shall read these individual pumping station 

meters monthly. The sum of the recorded 

kilowatthours and kilovarhours respectively from 

each pumping station shall be used to calculate 

each monthly billing. 

h) MECO and C&C intend that the electric energy that 

MECO sells to ciC for its well pumps and its 

booster pumps described in this Item 1 shall be at 

a rate equivalent to the price paid by MECO for 

the electric energy that MECO previously purchased 

from C&C's Lanai Power Plant subject to 

adjustments to include future changes in fuel 

price as well as future rate increases or 

decreases as specified in this Item 1. 

C 

( 
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i) CSC may request at any time that MECO transfer one 

or more of these existing pumps from the coverage 

of this Exhibit to a regular MECO Lanai Division 

rate schedule. 

2. C&C may replace any of the existing well pumps or 

existing booster pumps described in Item 1 of this 

amendment with larger or smaller replacements. 

3. Any new pumping facilities, including but not limited 

to, new wells, new booster pumping facilities and/or 

new pipelines, shall be served under MECO Lanai 

Division's regular rate schedules. 

4. All C&C electric loads and services not covered by the 

conditions listed in Items 1 and 2 of this Exhibit 

shall be served under MECO Lanai Division's regular 

rate schedule, 

5. MECO shall provide sufficient generating capacity 

and/or submarine cable capacity to meet the daily peak 

demands of its regular rate utility customers, plus 

1000 kw of C&C's pineapple plantation agricultural, 

irrigation and other water pumping loads in 

circumstances where MECO's largest engine generator or 

submarine power cable is out of service for scheduled 

ma intenance, 

6. This proposed Amendment to Exhibit 2 of the Agreement 

is subject to approval by the PUC and will become 

effective on the date of approval by the PUC. 

C 
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MECO shall provide electric power service to CÊC in 

accordance with and subject to MECO's effective rules 

and regulations, and in accordance with any change or 

modification of such rules and regulations or any part 

thereof made or authorized by the PUC. 

This Amendment incorporates here in by reference all 

provisions in the Agreement. In the event that a 

conflict arises between this Azaendtaent. and the 

Agreement, this Amendment shall prevail, but the 

respective documents shall be interpreted to be in 

harmony with each other where possible. 

c 
IN WITNESS WHEREOF, MECO and C&C have caused this Amendment 

to be executed by their respective duly authorized officers as of 

the date first written above. 

MAUI ELECTRIC COMPANY, LTD. 

By 
I t s 

By 
I t s 

%>7̂  'T^^K 3/^] 
Date 

l l 

Date 
'SPR 2 4 I99J 

By 
I t s ASST. SECREfARV Date 

APR 2 4 1991 

C 
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BEFORE THE PUBLIC UTILITIES COMMISSION 

OF THE STATE OF HAWAII 

In the Matter of th« Application of 

MAUI ELECTRIC COMPANY, LIMITED 

For Approval of an Amendment to 
thft Power Service Contract With 
Casrle and Cook.a, Inc. 

DOCKET NO. 7C60 

DECISIQM AHC ORDER HS- 11224 

At ! h S D O ' c l o c k 7 7 -W. 

Ch ie r Cleric of t h e Commission 

ATTEST: i Trufl Copy 
3EfiIHA f KUHOaAifA 

Chief Cl«j-k, Pubi lo U tHi t i f t d 
Comai»«ion, 3tftt» of Rawaii . 
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BEFORE THE PUBLIC UTILITIES COMMISSION 

OF THE STATE OF HAWAII 

tn tha Matter of the Application of 

MAUI ELECTRIC COMPANY, LIMITED 

For Approval of an Am»ndmant to 
th© Power Servico Contract With 
castltf and CooKo, Inc. 

Docket Ho. 7060 

Decision and Ordar Ko, 11724 

DECISIOK AHD ORDER 

I. 

By an application filed on August 31, 199i, MAUI ELECTRIC 

COMPANY, LIMITED (MECO) requests commission approval of an 

amendment to a power service contract between MECO and Castle and 

Cooke, Inc., by its Dole Package Poods Co. (CiC) . The power 

service contract is attached as Exhibit 2 to an agreement between 

the parties, entitled, "Sale and Purchase of AsBetQ". The 

agreement, together with the power service contract, was approved 

by the commission in Docket No. 6078, Decision and Order No. 9483 

(July 26, 19aa) . MECO filed its application in this docket 

pursuant to MECO's rule 4, which provides that special contracts 

for service other than that provided under the tariffs or attached 

form contracts must he authorized by the commiasion. 

MECO served a copy of its application on the Division of 

Consumer Advocacy, Department of Commerce and Consuner Affairs 

(Consumer Advocate). In a statement filed on September 4, 1991, 

the Consumer Advocate expressed its intent to participate in the 

proceeding. Subsequently, on February 6, 1992, the Consumer 
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Advocate adviaed the cominission in writing that it does not object 

to MECO's application. 

II. 

By the Sale and Purchase of Assets agreement MECO 

acquired CiC's electric power plant and distribution facilities 

cituated on the Island of Lanai. Under the attached power service 

contract MECO is required to furnish (after the acquisition of 

e t c 3 facilities) electric service to certain CtC's well and 

booster pumps (mainly those that ware not being served by HECO 

before December 1, 1987) under a single account at schedule P rate, 

sehodul* P provisions, however, are modified for the purposes of 

sarviciog the pumps, including (1) calculation of monthly billing 

at a billing demand cf 220 kv and (2) allowance of transmiasicn 

voltage discount, regardless of the voltage actually supplied. 

The amendment to the power service contract, among other 

things, deletes reference to schedule P rate and the two enumerated 

modifications to schedule P; and it substitutes a specific energy 

charge of 11.85 cents per kwh. The 11.85 cents per kwh is based oh 

the price of fuel (containing 586 mnbtu/bbl delivered on 

Kaumalapau, Lanai) of S34.41 per barrel and on CSC'S power factor 

of 85 per cent. The amendment provides for adjustments, pursuant 

to the fual oil adjustment clause in MECO's schedule P for Lanai, 

whenever the price of fuel increases or decreases. The amendment 

further provides for an adjustment of the 11.85 cents per kwh in 

the Qvant cf any future rate increases or decreases approved by the 

commission. 
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I I I . 

The commisaton will approve the amendment. Tha amendment 

ta designed to fulfill the intent of item l.g of the power service 

contract. Item 1.g provides that MECO is to furnish electric 

service to CftC at a rate "equivalent to the price paid by MECO" for 

the electric energy that MECO purchoaed from CAC befor© MECO's 

acquisition of C&C'B power plant facilities. 

A revision to the power service contract became necessary 

when MECO instituted a tamporai-y rate decrease for Lanai on July 1, 

1988. Without a revision to the power service contract, the rate 

at which C&C would have been required to compensate HECO for the 

energy c&C purchases from MECO would have been affected. Such 

effect would hava violated the power service contract provision 

that expressly negates the application to C6C of any temporary 

adjustment that otherwise apply to HECO's regular rate customers. 

HECO's initial effort to revise the contract to avoid the 

application of the temporary rate reduction on Lanai to CfiC 

appeared to result in C6C paying to HECO at a rate more than the 

rate at which HECO previously purchased energy from CiC.' The 

amendment is the result of negotiations that ensued from this 

sequence of events. 

The amendment's provision making the onorgy charge ot 

11.85 cents subject to adjustments as the fuel price changes and as 

the commiaeion approves future rate increases or decreases altera 

the current contract terms on the matter. Item l.g currently 

'MECO's initial etfort included changing the monthly billing 
demand from 220 kw to 97 5 kw and substituting the inclusion of 
priaary voltage discount for transmission voltage discount In all 
toillingB. 
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subjects the price C6C is required to pay to MECO (1) to "periodic 

adjustments to reflect changes in fuel price, labor and other 

operating and maintenance costs" and (2) to renegotiation if either 

party believes that implementation of the power service contract 

under any future commission decision modifying schedule P no longer 

satisfies the intent of i tem 1. q. The nod I f icat ions here are 

consistent with the principal thrust of the amondmont and ara 

reasonable. 

IV. 

The commission orders that the amendment to the power 

Service contract between HECO and C&C (executed by MECO on March 

13, 1991, and by C£C on April 24. 1991) is approved. 

fly / i f C Z ^ - ^ ̂  
vlijcirw Naito, Chairman 

DONE at Honolulu, Hawaii this 17th day of July, 1992 

PUBLIC OTILITIES COMMISSION 
OF THE STATE OF HAWAII 

L :̂::-̂ *̂ '' 

APPROVED AS TO FORM: 

C o l e t t e H/Gfomoto 
Commissioh ctounsel 

By L ^ 
patsy 

P-t̂ v*-
Youngu Commissioner 

KECO.CC 
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I hereby certify that I have this date served a copy of tha 

foreqoing Decision and Order No. 11724 upon the following 

parties, by causing a copy hereof to be mailed, postage prepaid, 

and properly addressed to each such paxty. 

DEPARTMENT OF COMMERCE AND CONSUMER AFFAIRS 
DIVISION or CONSUMER ADVOCACY 
P. O. Box 541 
Honolulu, HI 96809 

THOMAS J. JE2IERNY, PRESIDENT 
MAUI ELECTRIC COMPANY, LTD. 
P. 0. Box 398 
Kahului, Maul, HI 96732 

RICHARD K. MCQUAIN, VICE PRESIDENT 
HAWAIIAN ELECTRIC COMPANY, IMC, 
P. 0. Box 2750 
Honolulu, HI 96840-0001 

Bertha F. Kurosawa 
Chief ClerX 

DATED: July 17, 1992 
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CA-IR-52 

Ref: T-4 

a. Please provide for the test year period, in electronic spreadsheet format and hard copy 
format the input data for the following: 
1. total energy and houriy load for each Division of the MECO electric system 

2. energy and hourly load to be served by the MECO firm and non-firm generating units; 

3. energy and hourly load to be served by firm and non-firm purchased power producers; 

4. please indicate which units in the Maui model are on AGC; 

5. please provide the minimum run time for each individual generating unit used by 

MECO, including purchased power; and 

6. operating constraints such as must-run units and minimum energy purchases from 

purchased power producers. 

b. Please provide all other input data files for the P-MONTH Production Simulation Model, for 
the test year period, in electronic format and hard copy that were not included in response to 
part (a) ofthis information request. 

c. Please provide the energy generated by Generating Unit by month for 2005, 2006 and 2007 
year-to-date for the Maui Division, the Molokai Division, and the Lanai Division. 

d. Please provide actual monthly and annual heat rates, gross and net generation for each 
generating unit for the years 2004, 2005, 2006 and 2007 year-to-date for the Maui Division, 
the Molokai Division, and the Lanai Division. 

e. Please provide in electronic spreadsheet format and hard copy format the hourly output of 
the P-MONTH Production Simulation Model for each Maui generating unit, including 
purchased power. 

f. Is the Company intending to update the Maui Division Production Simulation inputs using 
2006 generating information? 

g. If the response to part (f) is yes, what does the Company intend to update and when will the 
Company provide updated Production Simulation Results? 

h. Please indicate all MECO generating units or power purchases that operate during specific 
operating hours (i.e., limited to 6 am to 9 pm, etc.) and include the respective hours of 
operation. 
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i. Please provide the most up to date version of MECO's Integrated Resource Plan (IRP) 
including all amendments, attachments, and exhibits. 

MECO Respon.se: 
a. 

1. The lotal energy and hourly load of the MECO Maui Division system for the test year is 

provided in the electronic load summary file MECO_2007TY.EEI, and as shown on 

pages 6-20 ofthis response. The energy to be served by the total MECO system is 

shown by month in MECO-WP-404, page 6, and is not explicitly shown hourly in any 

ofthe input or output files ofthe production simulation. 

The total energy ofthe MECO Lanai Division system for the 2007 test year is 

31,392 MWh. (MECO-WP-404, Page 93, Line 7). An 8,760 houriy load is not used as 

part of the Lanai Division calculations. 

The total energy of the MECO Molokai Division system for the 2007 test year is 

40,198.1 MWh (MECO-WP-404, Page 96, Line 7). An 8,760 houriy load is not used as 

part of the Molokai Division calculations. 

2. The energy and load to be served by the MECO Maui Division firm generating units are 

not inputs to the production simulation model but rather are outputs. MECO does not 

have any non-firm generating units. 

The energy and load for the firm and non-firm purchased power producers 

generating units are inputs, which are shown in MECO-WP-404, pages 99-101 and in 

the P-MONTH Fixed Energy Transaction Summary input file MECO_TY2007.trf, 

MECO-WP-404, Page 21. The production simulation model treats the non-firm 

generating units as having constant level outputs for all hours of a given month as 

described in MECO T-4, pages 16-21. 

http://Respon.se


CA-IR-52 
DOCKET NO. 2006-0387 

PAGE 3 OF 25 

3. See response to part a.2. above. 

4. Please refer to MECO T-4, pages 29-30 for information regarding units that MECO 

plans to dispatch using the AGC in the test year. 

5. The minimum run time input into the production simulation for the firm MECO 

generating units are shown in MECO-WP-404, page 16, under the column "Up Time". 

6. See MECO-WP-404, page 16, which contains a column labeled "Op Type" which 

indicates the operating type of each unit. The P-MONTH codes used forthe MECO 

generating units a re" l " for Must-run, "3" for High Capacity Factor Cycling, and "5" 

for Peaking. Kahului 3, 4, Maalaea M14 and M15, M15 and M16 and M17 and M18 

are baseloaded units and are designated in the model to be operated 24 hours a day. See 

MECO T-4, pages 25-26 for additional operating constraints. 

With respect to minimum energy purchases from purchased power producers, 

MECO has an obligation to purchase a minimum of 50,000 MWh from HC&S 

annually; provided, that if the Equivalent Availability of HC&S should drop below 

95.3% in normal years or 91.5% in extended shutdown years, then the minimum energy 

purchase required for any such year shall be reduced. MECO shall use its best efforts to 

take at least 8 MWH of energy during the firm capacity requirement period and at least 

4 MWH during the reduced capacity period. MECO has no minimum purchase 

obligations from Kaheawa Wind Power, LLC or Makila Hydro, LLC. 

b. Hard copies of the P-MONTH input data files that were used in the production simulation 

for MECO T-4 direct testimony were already provided in MECO-WP-404, pages 10-53. 

Electronic versions of those input files are provided with this response. The files that are 

included are listed below and can be viewed in any text editing program: 
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MECO_TY2007.stu System Study Summary File MECO-WP-404, page 10 

MECO_TY2007.rfc Report Control Summary File MECO-WP-404, page 11 

MECO_TY2007.ara Area Summary File MECO-WP-404, page 12 

MECO_TY2007.plt Plant Summary File MECO-WP-404, page 13 

MECO_TY2007.fcl Fuel Class Summary File MECO-WP-404, page 14 

MECO_TY2007.sfu Spot Fuel Summary File MECO-WP-404, page 15 

MECO_TY2007.uba Thermal Basic Summary File MECO-WP-404, page 16 

MECO_TY20073.ucs Thermal Cost and Variable Summary File MECO-WP-404, page 17 

MECO_TY2007.upf Thermal Performance Summary File MECO-WP-404, page 18-19 

MECO_TY2007.umt Thermal Maintenance Summary File MECO-WP-404, page 20 

MECO_TY2007.trf Fixed Energy Transaction Summary File MECO-WP-404, page 21 

MECO_TY2007.eei Load Summary File MECO-WP-404, page 22 

MECO_TY2007.spn Regulating Reserve Requirement File MECO-WP-404, page 23 

MECO_TY2007.mcs Monte Cario Scenario Data 

PTN12.htr Pattern File 12 - Kaheawa On-Peak MECO-WP-404, page 24-29 

PTN13.htr Pattern File 13 - Kaheawa Off-Peak MECO-WP-404, page 30-35 

PTN15.htr Pattern File 15 - Hana Die.sel Units MECO-WP-404, page 36-41 

PTN19.hcp Pattern File 19-Kahului 1&2 Operating Hours MECO-WP-404, page 42-53 

c. Please refer to page 21 ofthis response for the energy generated by the Maui division, and 

refer lo MECO's response to CA-IR-60 and CA-IR-61 for the data for the Molokai and 

Lanai divisions, respectively. 

d. Please refer to pages 22 to 25 ofthis response for the Maui division, and refer to MECO's 

response to CA-IR-60 and CA-IR-61 forthe data forthe Molokai and Lanai divisions. 
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respectively. 

e. Please refer to the electronic file that is provided (MECO_TY2007.hr) because this file does 

not translate well to a hard copy. 

f No, MECO does not intend to update the Maui Division production simulation inputs using 

2006 generating information. Generating information from 2006 is considered anomalous 

given that Maalaea Unit 13 was out of service forthe entire year due to a major forced 

outage. 

g. Not applicable. 

h. Please refer to item a.6. above regarding unit operating types and high capacity factor 

cycling units. 

i. The most up-to-date version of MECO's IRP plan, including all exhibits, was submitted to 

the Commission with a copy provided to the Consumer Advocate in MECO's IRP-3 filing 

on April 30. 2007 in Docket No. 04-0077. There have been no amendments made since it 

was filed. The MECO IRP Report is available on the HECO.com website at 

htlD://www.hcco.com/ponal/site/meco/menuitem.ed4aed221358a44973b5c410c510blca/?vg 
nextoid=eb282e 1 f9d38011 OVgnVCM 1000005cO 11 bacRCRD&vgnextfmt^default&cpsextc 
urrchannel=l 

http://MECO_TY2007.hr
http://HECO.com
http://www.hcco.com/ponal/site/meco/menuitem.ed4aed221358a44973b5c410c510blca/?vg
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Total Energy and Houriy Load for Maui Division 
Reference: MECO 2007TY.EEI 
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156 
153 

170,7 
132.8 
169.6 
132.5 
176.6 
129.3 
153.1 
127.4 
154.5 
129.9 
173.4 
134.8 
175.2 
134.3 
172.8 
135.8 
168.3 
135.7 
171.4 
137.8 
158.9 

131 
156.4 
131.1 
170.1 
136.1 
163.3 
125.4 
162.8 
123.5 
160.9 
126.7 
165.1 
131.5 
161.2 
131.4 
159.4 
132.6 
175.6 
137.5 
171.5 
133.7 
167.2 
137.5 
171.8 
134.2 
164.6 
130.5 
155.1 

170.9 
112.2 
170.8 
112.2 
174.4 
111.7 
153.1 
110.4 
155.7 

112 
172.8 
114.2 
171.9 
113.4 
172.7 
114.7 
162.7 
115.8 
171,7 
117,7 
159.3 
112.7 
159.5 
109.9 

171 
115.8 
161.8 
106.4 
161.2 
103.7 
158.5 

106 
163.8 
110.8 
161.5 
112.3 
163.4 
111.2 
177.6 
114.4 
172.1 
111.3 
171.1 
113.7 
168.8 
111.9 

167 
112.4 
153.2 
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2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 

17 
18 
18 
19 
19 
20 
20 
21 
21 
22 
22 
23 
23 
24 
24 
25 
25 
26 
26 
27 
27 
28 
28 

1 
1 
2 
2 
3 
3 
4 
4 
5 
5 
6 
6 
7 
7 
8 
8 
9 
9 

10 
10 
11 
11 
12 
12 
13 
13 

7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 

148.5 
99.5 
144 

95.2 
158.4 

95.9 
159.7 

99.7 
162.1 
97.9 

162.4 
98.2 

162.9 
100.9 
149.2 

97.4 
145.3 
97.7 

153.4 
97 

160.7 
99.7 
165 

101.1 
167.6 

102 
168.1 
101.8 
155.9 
101.8 
152.2 
97.9 
165 

97.8 
162.7 
98.7 

162.4 
99.2 

165.6 
102.8 
167.4 
102.7 
162.4 

104 
155.4 
100.4 
170.9 
106.3 

180 

147.3 
94.2 

143.8 
92.3 

159.4 
92.3 

163.7 
93.5 

160.5 
94.5 

160.7 
95.2 
163 

96.4 
146.7 

93.5 
144.1 
93.1 

153.7 
92.8 

161.2 
94.9 

164.9 
96.8 

168.8 
97.3 

166.3 
97.6 

154.4 
97.4 
154 

96.1 
165.4 
93.5 
164 

92.6 
164 

92.9 
167.7 
95.4 

168.2 
96.5 

159.6 
98.2 

156.9 
95.4 

172.7 
100.1 
180.9 

147.7 
91.6 

142.6 
90.3 

158.6 
90.1 

163.8 
91 

159.3 
92.4 

162.4 
93 

165.5 
93.8 

146.4 
91.6 

145.8 
91 

156.2 
91.2 

164.9 
92.4 
167 

94.4 
169.5 
94.4 

164.8 
94.3 

155.2 
94 

153.9 
94 

166.9 
90.9 

164.9 
89.7 

165.5 
91.8 

166.4 
90.9 

169.8 
93.4 

161.5 
94.6 
156 

92.3 
173.8 
96.6 

182.4 

150.2 
90.3 

143.8 
90.7 

160.4 
89.7 
165 

90.7 
162.2 
90.6 

166.1 
92 

165.9 
92.3 

148.2 
90.7 

149.1 
90.1 

157.9 
90 

169.4 
91.7 

168.3 
94 

170.9 
93.9 

166.1 
92.7 

157.8 
93 

155.6 
93.4 

169.6 
90.5 

168.8 
90 

167.2 
90.4 

168.5 
90.6 

170.9 
92.2 

164.3 
92.2 

155.7 
90.2 
175 
95 

183.7 

153.5 
92.3 

148.9 
92.9 

161.6 
92.9 

166.4 
93 

163.7 
93.4 

168.3 
95.2 

163.7 
93.6 

154.5 
92.5 

152.2 
92 

164.2 
93.4 

170.1 
94.7 

169.9 
96.8 

172.1 
96.3 

165.4 
94.8 

161.9 
95.4 

160.5 
95.4 

167.3 
91 

169.8 
93.5 

168.2 
93.1 

172.4 
92.5 

167.8 
94.7 

166.2 
93.5 

160.3 
95 

174.8 
98.6 

182.8 

159.8 
96.5 

155.4 
101.6 
165.3 
102.7 
169.9 
102.1 
167.2 
102.9 
168.8 
103.5 
165.7 
98.2 

159.1 
96.9 

156,9 
98.8 

168.4 
102.1 
173.4 
104.1 
171.6 
107.8 
172.9 

107 
166.3 
99.7 

165.1 
100.1 
166.2 
104.8 
170.9 

104 
170 

104.4 
170.1 
106.7 
170.9 
105.3 
167.7 
102.7 
168.6 
99.7 
165 

107.3 
176.5 
110.6 
182.8 

172.7 
104.6 
169.7 
122.4 
176.8 
122.7 
183.1 
123.7 
180.1 
127.2 
181.5 
125.4 
177.5 
108.4 
168.8 
104.3 
169.1 
110.1 
182.3 
121.9 
183.8 
124.9 
181.2 
131.2 
182.3 
129.1 
173.1 
112.1 
173.8 

108 
174.9 
130.1 
181.4 
131.1 
177.6 
128.4 
178.9 
127.2 
179.6 
128.5 
175.8 
114.2 

174 
107.9 

175 
131 

184.1 
135.2 
190.5 

173.5 
118.5 
175.6 
128.3 
181.6 
139.5 
185.6 
138.6 
186.1 
139.1 

187 
140 

180.3 
124.1 
172.4 
117.1 
176.4 
122.5 

189 
135.2 
191.5 

139 
189 

142.2 
191.2 
142.4 
177.7 
125.1 
178.6 

122 
181.1 
141.7 
188.5 
143.7 
183.3 

140 
184.1 
142.6 
186.3 
142.1 

179 
130.5 
180.1 
121.6 
183.8 
146.3 

192 
152.6 
195.5 

162.1 
135.3 
162.5 
149.7 
168.8 
153.2 
176.2 
149.8 
170.6 
152.6 
172.9 
152.9 
166.5 
142.3 

161 
134.1 
164.6 

140 
174.6 
149.2 
178.6 
153.5 
176.2 
158.8 
178.8 
159.2 
167.8 
145.2 
167.1 
139.7 
169.2 
160.5 
176.7 
152.1 

173 
153.3 
173.3 

155 
176.5 
154.1 
168.6 
150.3 
169.6 
142.3 
173.5 
160.9 
182.1 
168.4 

186 

148.8 
145.9 
147.5 
158.5 
149.7 
162.8 
154.2 
159.5 
153.5 
160.7 
156.2 
161.8 
155.9 
153.4 
147.4 
144.8 
148.5 
154.1 
156.6 
160.2 
144.8 
164.9 
160.7 
165.4 
162.2 
169.2 
154.1 
157.9 
152.2 
150.7 
149.9 
162.9 
157.4 
162.7 
156.2 
163.8 
158.4 
161.8 
153.8 
163.8 
155.6 
161.9 
156.6 
153.8 
156.2 
170.6 

166 
177.7 
170.8 

126.7 
148.5 
123.3 
160.3 
125.4 
161.6 
126.8 
161.2 

129 
164.7 
132.8 
164.3 
131.6 
155.2 
126.9 
147.6 
125.5 

157 
126.5 
162.5 
131.2 
168.3 
133.5 
171.1 
134.9 
171.2 
130.8 
163.4 
132.4 
156.5 
127.4 
165.8 
132.1 
162.5 
133.1 
163.2 

132 
165.2 
135.4 
165.1 
135.5 
163.7 
137.5 
155.8 

133 
171.9 
141.7 

181 
146.1 

109.6 
146.9 
101.5 
158.1 
106.8 
158.6 
108.3 
161.8 
107.7 
164.7 
108.7 
163.8 
113.2 
152.5 
109.2 
146.4 
108.4 
154.2 
108.2 
161.5 
110.2 
166.1 
112.9 
170.3 
113.6 
170.5 
113.3 
158.8 
112.9 

157 
106.8 

165 
111.3 

164 
110.1 
162.4 
109.6 
166.3 
112.8 

166 
116.4 
162.6 
118.3 
155.7 
113.8 

172 
118.6 
180.7 

124 
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3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 

14 
14 
15 
15 
16 
16 
17 
17 
18 
18 
19 
19 
20 
20 
21 
21 
22 
22 
23 
23 
24 
24 
25 
25 
26 
26 
27 
27 
28 
28 
29 
29 
30 
30 
31 
31 

1 
1 
2 
2 
3 
3 
4 
4 
5 
5 
6 
6 
7 

7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 

112.4 
171 

101.6 
158.2 

96.1 
158.7 

99 
155.7 
94.7 

143.8 
94.2 

151.3 
92.9 

151.6 
90.2 

150.2 
93.3 

158.6 
95.7 

159.7 
99.5 

153.6 
100 

151.9 
98.3 
168 

102.8 
170.9 
105.5 
177.1 

111 
181.8 

110 
177.1 
107.8 
156.7 
99.1 

145.9 
98.9 

163.1 
102 

168.4 
103.3 
174.7 

101 
168.9 
101.6 
165.9 
99.1 

106.7 
167.3 

95.6 
156.6 

90.6 
158.5 
93.5 

151.9 
90.4 

144.8 
87 

149.4 
88.4 

150.6 
87 

148.4 
90 

160.1 
91.2 

159.6 
94.6 

150.7 
93.4 

150.7 
94.4 

167.4 
96.9 

171.5 
99.9 

177.7 
105 

184.3 
102.1 
177.3 
101.9 

153 
93.8 

143.2 
93.1 

163.3 
95.9 

167.9 
97.3 

174.2 
97.2 
169 
98 

164.9 
96.6 

101.6 
167.2 

92.1 
155.7 

88.2 
159 

92.2 
148.5 
85.7 

145.3 
86.2 

147.8 
86.2 

147.7 
84.3 

152.8 
86.2 

159.9 
88 

158.9 
90.9 

151.2 
90.4 

150.7 
88.8 

169.8 
93.1 

174.4 
95.7 

177.8 
101.3 
186.5 
99.2 

176.3 
98.7 

151.9 
91.7 
144 
89 

163.2 
91.9 

168.8 
94.4 

173.7 
94.2 

169.3 
95.1 

165.8 
95.1 

100.1 
169.8 
91.3 

156.4 
87.6 

159.3 
89.8 

148.6 
85.7 

145.9 
85.4 

149.2 
86 

148.5 
83.8 

154.6 
86.6 

163.5 
86.9 

159.7 
90.2 

151.9 
90.1 

151.7 
90.2 

171.8 
91.6 

175.8 
94.8 

180.4 
99.1 

185.5 
97.3 

176.1 
97.6 

151.2 
90.4 

145,4 
90.2 

165.1 
93.9 

171.3 
92.9 

174.7 
92.7 

168.7 
94.6 

165.8 
94.1 

102.3 
170.3 
95.4 

160.1 
91.4 

161.1 
92.5 

152.2 
88.5 

151.6 
89.3 

151.3 
90.4 

150.8 
88.5 

156.8 
90 

164.3 
91.2 

159.4 
91.6 

156.9 
92.9 

154.7 
93.5 

171.5 
94.6 

178.4 
98.7 

182.8 
101 

185.6 
94.8 

176.3 
99.6 

155.6 
92.2 

151.3 
94.6 

169.2 
97.3 

169.5 
97.7 

174.8 
97.5 

168.8 
97.1 

165.4 
98.2 

114.2 
174.1 

107 
164.7 
103.5 
163.4 
98.7 

155.2 
94.7 

157.3 
102.1 
157.3 
103.2 
154.2 
100.2 
160.4 
103.2 

166 
102.1 
163.7 
98.5 

161.3 
98.3 

160.1 
104.5 
174.5 
106.4 
179.8 
107.8 
182.6 
110.7 
185,5 
108,5 
180.2 
104.2 
161.4 
98.2 
157 

104.2 
174.3 
107.4 
176.5 
107.5 
177.7 
107.7 
171.4 
107.4 
165.8 
104.8 

140 
187 

131.4 
174.4 
128.5 
170.9 
109.3 
164.2 
102.7 
166.2 
125.7 
167.3 
127.1 
167.7 
122.5 
171.8 

125 
170.4 
124.5 
174.9 
109.3 
171.2 

109 
167.7 
122.4 
181.1 
123.4 
184.5 
124.3 
188.7 
126.3 
189.8 
123.9 
187.1 
110.5 
170.8 
105.8 
162.3 
123.3 
181.4 

130 
184.9 

128 
184.8 
132.8 
178.4 
123.7 

177 
107.9 

155.7 
190.9 
147.4 
177.7 
142.7 
177.3 
126.4 

170 
125.5 
170.8 
138.2 
180.3 
141.1 
176.7 
137.2 
177.8 
138.8 
178.5 
137.6 
174.9 
126.7 

174 
124.7 
176.3 
139.3 
189.2 
140.7 
192.1 
141.2 
195.2 
143.5 
194.8 
140.9 

188 
129.2 
173.4 
121.3 
170.9 
139.5 
191.9 
144.6 
190.7 

146 
188.7 
143.6 
187.1 
137.8 
170.1 
131.8 

167.3 
178.4 
156.9 
167.5 
153.7 
164.7 
144.8 
160.6 

138 
162.7 
149.6 
169.1 
151.2 
167.2 
144.9 
168.4 

148 
168.8 

151 
166.2 
145.5 
164.7 
142.6 
167.2 
158.1 
178.4 
159.8 
182.1 
161.1 

187 
163.3 
185.5 
161.4 
178.5 
146.5 
163.3 
139.6 
162.9 
154.9 
178.7 
159.7 
180.2 
161.3 
177.8 
159.7 
176.5 
159.1 
164.6 
147.4 

173.2 
163.2 
164.4 
151.7 
159.2 
154.3 

157 
145.7 

146 
145 

153.9 
151.6 
157.5 
152.4 
152.7 
151.6 
156.6 
154.4 
160.5 

153 
156.7 
152.9 
152.4 
152.7 
166.9 
163.2 
170.4 
169.3 
171.4 

172 
177.7 
171.3 
173.9 

165 
159.9 
152.8 
148.5 
149.1 
163.5 
158.4 
169.8 
163.7 
168.9 
160.9 
166.7 
157.9 
165.4 
153.8 
158.4 

173.8 
138 

162.4 
129 

161.1 
131.4 
159.3 
125.8 
146.5 
121.6 
159.6 
125.4 
158.2 
123.8 
151.5 
127.1 

159 
129.7 
161.4 
132.4 
155.9 
131.9 
154.3 
131.7 
168.9 
136.9 

173 
141.5 
174.8 
147,6 
181.6 
145.5 
178.6 
143.8 
160.5 

131 
150.4 
126.9 
165.4 
136.1 
170.9 
138.8 
169.7 
138.1 
170.4 
137.1 
166.7 
123.2 
157.3 

173.5 
114.8 
160.5 

109 
160.6 
113.4 
159.6 
107.8 
146.1 
103.5 
152.3 
106.4 
155.4 
103.9 
149.8 
106.5 

159 
109.7 
159.9 
113.4 
155.4 
113.4 
152.9 
112.6 
167.9 

117 
171.5 
121.3 
175.9 
124.9 
180.9 

125 
178.1 
122.7 
159.4 
114.1 
148.4 
106.9 
166.2 
113.5 
168.9 
114.9 
172.7 
113.6 
168.4 
114.8 
165.4 
107.7 

156 
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4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
5 
5 

7 
8 
8 
9 
9 

10 
10 
11 
11 
12 
12 
13 
13 
14 
14 
15 
15 
16 
16 
17 
17 
18 
18 
19 
19 
20 
20 
21 
21 
22 
22 
23 
23 
24 
24 
25 
25 
26 
26 
27 
27 
28 
28 
29 
29 
30 
30 

1 
1 

7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 

154.8 
99.8 

150.4 
98.7 
163 

99.4 
165.4 
98.1 

164.4 
100.6 
166.8 
100.9 
173.2 
106.2 

164 
104.3 
154.8 
102.1 

175 
104 

171.2 
103.6 
173.1 
103.2 
174.6 
105.6 
173.6 
107.7 
163.1 
106.8 
158.3 
103.2 
174.4 
99.2 

170.2 
100.3 
170.4 
102.1 

168 
103.6 
167.7 
104.4 
155.2 
102.9 
149.1 
101.5 
166.7 
98.3 

161.9 

156.3 
96.6 

151.3 
94.1 

165.9 
96.2 

164.8 
96 

165.4 
99.1 

168.2 
99.3 

173.7 
102.4 
160.9 
98.7 

154.2 
98.2 

172.9 
100.3 
170.9 

99.8 
173.7 
99.8 

173.7 
101.8 
173.3 

102 
160.4 
101.4 
157.3 
100.9 
174.6 
98.5 

168.2 
98 

168 
98.1 

170.6 
99.8 

170.1 
98.5 

155.4 
98.5 

149.7 
97.4 

166.8 
93.9 
164 

154.5 
94.5 

153,2 
94 

163,6 
94.5 
168 

94.2 
166.4 
96,4 

170.2 
96.2 

174.7 
99.5 

160.7 
96.8 

156.5 
98.1 

174.6 
97.1 

169.8 
97.7 

175.1 
97.3 

174.1 
98.8 

172.2 
98.5 

160.9 
98.6 

157.3 
97.7 

175.9 
96,6 

167.7 
96.2 

170.2 
96.7 

171.2 
97.7 

170.6 
96.2 

154.1 
95.7 
149 

95.2 
166.3 
92.2 

164.6 

154.9 
93.6 

152.3 
93.4 

166.7 
94.1 
164 

94.6 
165.8 
95.7 

170.5 
96,2 

174.7 
98.5 

160.6 
96 

157.8 
96.2 

174.6 
97.4 

169.7 
97.1 

175.1 
95.7 
175 

97.7 
173.9 
96.9 
163 

97.1 
159 

97.3 
175.7 
95.5 

171.2 
95.7 

170.9 
95.4 

173.5 
95.7 

170.9 
95.5 

155.4 
94.6 

149.9 
95.5 

168.5 
92.4 

167.7 

158.3 
96.2 

160.9 
98.2 

165.1 
96.8 

165.6 
99.4 

166.9 
100.3 
169.4 
100.9 
178.7 

98.6 
165.9 

97.8 
162.7 

99.8 
173.7 

99.9 
171.2 

99.5 
173.6 

98 
175.5 

99.8 
172.9 

98 
166.2 

98.1 
163.4 
101.2 
174.1 
101.8 
167.6 

100 
169.6 
97.5 

172.2 
98.1 

169.3 
96.8 

157.4 
95.9 

154.2 
98.6 

168.8 
95.2 

168.4 

163.2 
100.7 
161.2 
113.2 
165.6 
111.4 
170.1 
112.9 
169.6 
114.5 
170.9 

112 
177.1 

104 
168.5 
100.6 
167.3 
109.8 
175.1 
111,7 
173,5 
109,5 
174,3 
107.7 
176.4 
108.3 
171.8 
102.4 

168 
103 

168.1 
117.4 
176.1 
114.8 
170.9 
106.5 
170.1 
106.2 
172.7 
105.9 
167.6 
101.3 
160.2 
100.2 
158.4 

107 
168.9 

104 
165.2 

170.6 
107.4 
175.1 

124 
179.1 
119.7 
185.5 
128.7 
180.1 
122.7 
180.5 
128.4 
184.4 
120.4 
174.4 
109.5 
175.8 
133.1 
184.7 
124.9 
182.4 
127.7 
179.5 
127.2 

182 
128.5 
175.8 
112.9 
171.7 
110.1 
172.7 
126.1 
185.3 
123.3 
187.8 
124.9 
174.3 
124.9 
177.4 

124 
168.4 
110.1 
165.8 
107.3 

164 
118.6 
173.2 
119.6 
170.7 

175 
126.2 
172.4 
143.1 
180.1 
139.7 
178.4 
145.2 
183.8 
139.8 
184.5 

150 
181.5 
135.8 

182 
130.5 
176.7 
146.9 
190.4 
152.1 
191.4 
144.4 
189.5 
141.2 
192.2 
145.3 
181.7 
130.5 
179.1 
124.9 
184.2 
144.1 
184.2 
138.6 
181.6 
140.5 
184.8 
138.8 
188.2 
139.5 
174.4 
130.4 
170.4 

118 
173.3 
138.7 
184.2 
134.6 
180.8 

162.1 
142.9 
158.9 
153.2 
162.5 
149.2 
165.1 
160.9 
170.8 
153.9 
176.5 
165.5 
174.1 
150.4 
171.8 
144.2 
167.2 
164.4 
181.8 
165.1 
181.4 
157.4 
176.8 
157.4 
182.2 
158.5 
171.2 
147.1 
169.7 
141.7 
166.3 
157.1 
174.6 
150.3 
167.3 
154.9 
173.3 
152.8 
178.1 
153.7 
164.2 
140.1 
162.9 
131.8 
162.8 
151.7 
173.3 
147.7 
170.5 

145.6 
150 
146 

162.1 
152 

159.5 
151.2 
165.4 
151.6 
158.9 
156.1 
169.7 
158.9 
158.5 
152.8 

149 
153.2 
171.2 

155 
172.2 
160.9 
166.8 
160.5 
168.9 
158.4 
168.2 
158.8 

159 
155.2 
152.1 
151.8 
166.2 
154.5 
163.2 
151.7 

162 
157.9 
161.7 

162 
166.2 
153.5 
151.1 
144.3 
142.3 
143.8 
161.5 
155.3 
158.1 
149.5 

124 
150.8 
118.9 
162.8 
117.8 
164.1 
119.3 
164.4 

123 
163.9 
123.4 
172.9 
140.1 
158.3 
134.8 
153.9 
133.1 
173.2 
142.3 
171.3 
134.1 
170.4 
135.3 
173.5 
135.9 
171.2 
135.5 
163.9 
134.4 

156 
122.3 
170.4 
121.3 
168.5 
121.9 
166.4 
132.8 
165.6 
133.8 
164.7 
132.2 
154.9 
127.7 
148.4 
126.1 
164.5 
128.8 
161.9 
125.8 

105.4 
150.8 
103.2 
162.2 
104.6 
164.8 
105.1 
163.9 
105.4 
164.8 
107.1 
171.3 
120.9 
158.9 
118.3 
154.1 
113.2 

174 
118 

171.8 
115.3 

172 
118 

173.7 
116.5 
171.2 
119.3 
163.6 
118.3 
157.4 
107.8 
172.1 
107.5 
169.4 
105.3 
167,9 
114.4 
167.1 
115.4 
165.8 

115 
154.8 
112.1 
149.7 
110.2 
166.2 
110.1 

161 
106.8 
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5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 

2 
2 
3 
3 
4 
4 
5 
5 
6 
6 
7 
7 
8 
8 
9 
9 

10 
10 
11 
11 
12 
12 
13 
13 
14 
14 
15 
15 
16 
16 
17 
17 
18 
18 
19 
19 
20 
20 
21 
21 
22 
22 
23 
23 
24 
24 
25 
25 
26 

7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 

97.7 
166.3 
102.6 
154.5 
100.4 

164 
102.4 
152.2 
103.8 
150.1 
102.4 
171.1 
104.6 
175.2 
105.8 
176.4 
106.3 
175.9 
108.5 
178.3 

109 
160.8 
107.3 
153.5 
106.1 
178.4 
104.7 
172.6 
103.8 
175.2 
106.9 
174.4 
106.1 
175.2 
111.9 
163.1 
104.7 
156.1 

105 
178.6 
106.6 
177.9 
108.1 
177.4 
108.8 
170.1 
104.4 
170.5 
107.7 

94.8 
170.4 
97.6 

154.9 
96 

162.6 
97.7 

153.2 
99.4 

151.7 
98.3 

173.1 
99.9 

177.1 
101.5 
177.5 
102.2 
179.3 
103.3 
182.7 
104.2 
161.6 
101.8 

154 
102.8 
179.9 
100.2 
174.8 
100.3 
175.5 
102.7 
177.4 
103.1 

177 
102.8 
163.4 
103.1 
156.1 
102,8 
178.3 

102 
178.4 
103.2 
178.3 
105.2 
167.7 
101.2 
173.9 
103.6 

93.6 
170.3 
95.4 

159.6 
94,1 

164.2 
94.3 

155.3 
97 

152 
96.1 

173.4 
97.4 

177.6 
99 

180.3 
100.1 
181.7 
100.9 
181.6 
101.2 
163.1 
99.2 

155.6 
100 
179 

97.2 
176.7 
98.2 

179.5 
99.7 

176.3 
100.7 
176.9 
95.6 
164 

100.4 
157.5 
100.1 
179.3 
100.2 
179.9 
101.2 
178.2 
102.5 
165.5 
99.3 

172.6 
101.2 

93.8 
171.2 
93.6 

159.2 
93 

166.4 
93.7 

156.7 
95.8 

154.9 
95.5 

173.4 
97.1 
178 

98.7 
181.1 
99.7 

184.3 
100.4 
179.5 
100.6 
164.1 
98.1 

156.7 
99.9 

177.4 
97.7 

179.3 
97.3 

181.3 
99.2 

176.8 
100.6 

174 
100.1 
165.6 
99.9 

161.4 
100.2 
180.5 
99.7 
179 

100.4 
177.2 
102.1 
165.1 
97.8 

173.2 
100.1 

95.6 
170.5 
96.3 

159.9 
95.7 

165.6 
95.4 

159.8 
96.3 

157.5 
97.3 

171.8 
99.4 

176.1 
101.4 
181.8 
101.9 
181.9 
102.3 
177.9 
101.5 
165.1 
100.6 
159.8 
101.2 
174.9 
100.4 

177 
98.9 

179.9 
100.7 
174.4 
103.1 
169.8 
103.7 
166.5 
101.6 
165.5 
105.9 
179.7 
102.3 
178.2 
102,8 
173.4 
103.6 
166.1 
100.1 
171.2 
100.7 

104.1 
169.7 
104.2 
165.2 

104 
164.4 

100 
162.4 
100.3 
162.5 
105.9 
171,4 
108.4 
177.8 
110.3 
179.1 
110.5 
179.3 
111.2 
174.4 
106.3 

166 
104 

162.6 
110.6 
172.6 
109.8 
173.6 
108.2 
176.5 
109.7 
172.8 
111.5 
168.5 
109.1 
167.8 
107.2 
166.7 
116.5 
176.1 
110.8 
175.9 
111.7 
170.5 
111.5 
165.3 

110 
168.9 
106.5 

120.3 
175.2 
127.7 
176.1 
121.9 
167.5 
107.7 
167.9 
106.3 
167.2 
122.3 
174.8 
125.2 
182.6 
126.2 
181.9 
126.2 
179.7 
126.5 
173.1 
114.4 
167.3 
109.4 
165.3 
126.5 
178.2 
127.1 
177.1 
116.3 
178.7 
126.8 
173.6 
127.5 
170.9 
114.9 
169.8 
111.1 
171.3 
128.5 
176.4 
127.7 
177.2 
129.8 
175.1 

129 
169.3 
128.7 
169.7 
113.3 

135.7 
187.5 

137 
172.2 
137.1 
174.7 
122.7 
173.1 
119.3 
177.4 
138.6 
186.8 
139.4 
190.7 
140.4 
192.8 
141.4 
190.6 

144 
183 

130.4 
176 

123.4 
173.3 
142.3 
189.1 
141.4 
189,4 
140,8 
188.3 
144.2 
184.5 
141.4 
180.9 
129.3 
171.8 
123.9 
178.7 
143.1 
187.4 
143.2 
187.8 
144.7 
184.7 
145.3 

176 
144.3 
175.6 

132 

147.5 
173.1 
151.1 
159.1 
152.7 
163.9 
139.2 
162.4 
134.6 

168 
153.5 
175.8 
154.4 
179.8 
157.1 
182.2 
158.3 
181.2 
160.2 
174.9 
147.6 
167.5 
138.5 
165.9 

158 
177.4 
157.9 
178.7 

156 
178.2 
160.1 

178 
156.7 
170.3 
144.2 
166.9 
137.1 
174.7 
158.3 
178.6 

159 
179.8 
157.9 
177.4 
159.7 

169 
158.2 
169.3 
143.4 

158.1 
144.6 
158.1 
144.6 
160.4 
151.1 
150.3 
149.2 
144.4 
150.9 
164.8 
158.8 
164.1 
162.5 

168 
164.3 
169.5 
164.4 
168.7 
161.4 
157.7 
157.8 
148.6 
151.7 
169.7 
161.8 

167 
161.4 
165.4 
162.2 
167.2 
161.7 
166.8 
145.8 
154.5 
151.6 
147.1 
148.9 
169.3 
161.8 
168.4 
161.8 
168.7 
162.2 
166.6 
152.7 
166.6 
156.4 
150.9 

162.5 
130 

157.9 
125.1 

161 
129.4 
152.3 
129.2 
148.2 

129 
169 

133.3 
170 

136.2 
172.8 
134.8 
172.7 
138.8 
174.5 
139.8 

162 
135.3 
152.4 
131,4 
175.9 
133.1 
170.2 
135.2 
170.7 
134.9 
170.2 
136.9 
170.2 
136.4 

159 
126.8 
153.1 
121.6 
174.9 
136.1 

172 
135.9 
174.7 

138 
170.1 
129.6 

172 
136.4 
158.3 

165.2 
112.8 
156.8 
108.9 
163.9 
112.6 
152.6 
109.8 
149.2 
114.3 
169.7 
111.5 
172.8 
115.8 
175.8 
116.3 
173.9 
119.2 
176.7 
121.3 
160.9 
118.5 

153 
114.9 
177.6 
115.5 
172.7 
114.3 
175.2 
115.8 
173.4 
115.7 
173.1 
118.2 
159.8 
111.4 
155.9 
110.9 
176.8 
115.2 
175.4 
117.9 
176.7 

117 
170 

112.6 
170.1 
117.7 
162.5 
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5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 

26 
27 
27 
28 
28 
29 
29 
30 
30 
31 
31 

1 
1 
2 
2 
3 
3 
4 
4 
5 
5 
6 
6 
7 
7 
8 
8 
9 
9 

10 
10 
11 
11 
12 
12 
13 
13 
14 
14 
15 
15 
16 
16 
17 
17 
18 
18 
19 
19 

7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 

166.1 
108.7 
159.6 
107.6 
159.6 
108.2 
179.7 
108.1 
177.4 
106.9 
178.3 
109.7 

180 
112.9 
168.9 
111.5 
163.4 
108.5 
165.2 
108.9 
182.2 
113.5 
181.5 
112.9 
183.7 
112.9 
184.4 
117.6 
174.1 
114.1 
165.9 
111.7 
180.9 
111.9 
179.8 
111.2 
181.9 
112.1 
181.9 
112.8 
176.7 
114.2 
167.1 

111 
161.9 
111.1 
185.1 
114.2 
182.8 

157.6 
103.9 
160.4 
102.7 
160.2 
103.9 
180.3 
103.2 
178.3 
102.4 
179.9 

104 
180.3 
104.3 
169.3 

106 
163.5 
102.4 
165.8 
105.5 
185.7 
107.8 
182.8 
107.6 
183.3 
107.3 
184.9 
110.1 
172.9 
108.8 
165.3 
106.2 
183.4 
105.9 
181.3 
105.3 
182.3 
107.3 
183.1 

107 
177 

107.3 
168.9 
105.3 
160.3 
106.2 
181.1 
108.1 
185.2 

159.5 
100.8 
159.5 
100.2 
162.5 
101.7 
180.4 
101.2 
178.2 
100.8 
180.7 
101.4 
180.6 
100.9 
169.6 
101.6 
164.7 
99.1 

167.9 
101.6 
186.5 
104.8 
185.8 
104.5 
184.6 
104.8 
185.6 

106 
173.4 
104.7 

167 
103,9 
184,6 
102.8 
182.1 
103.6 
184.1 
103.5 
183.1 
103.5 
177.1 
104.1 
168.9 

102 
162.7 
102.8 
186.2 
104.4 
186.5 

159.7 
99.3 

160.8 
99.2 

164.5 
102.3 
178.2 
100.4 
177.2 
99.9 

182.9 
101.3 
180.7 

98.7 
169.7 
98.7 

166.2 
97.9 

169.7 
99 

189.3 
103.9 
187.8 
102.8 
185.6 
103.9 
186.7 
104.8 
174.6 

103 
168.4 
102.2 
184.5 
102.9 
183.6 
101.4 
184.9 
102.5 
184.8 
102.8 
179.8 
102.6 
170.4 
101.2 
164.2 
100.5 
186.6 
102.9 
187.2 

161.9 
100.9 
163.9 
100.6 

168 
102.9 
179.1 
102.8 
173.4 
101.6 
180.3 
101.3 
178.4 
100.2 
168.3 
99.9 

167.4 
99.7 

172.8 
101.8 
188.2 
105.1 
187.8 
105.1 
183.4 
106.2 

186 
105.3 
176.6 
103.5 
171.5 
104.5 
182.7 
105.2 
181.7 
103.6 
184.4 
101.8 
184,3 

104 
181,3 
103,6 
171.3 
102.4 
169.2 
102.9 
185.7 
105.3 
183.6 

163.6 
104.4 
167.8 

104 
171 

112.7 
175.6 
111.7 
170.5 
110.8 

177 
111.9 

176 
108 

171.8 
103 

169.6 
104 

175.3 
111.5 
185.3 
114.9 
185.6 
114.6 
180.8 

117 
182.8 
109.3 
175.6 
108.5 
173.1 
114.2 
178.9 
113.8 
178.4 
110.6 
180.8 
111.5 
178.6 
111.4 
180.8 
109.4 
173.2 
107.3 
170.6 
112.1 
184.8 
116.1 
182.5 

166.3 
111.2 
171.9 
111.9 
175.5 
129.3 

178 
129.8 
175.1 
128.5 
175.8 
131.8 
174.9 
118.2 
173.8 
111.1 
170.5 
113.8 
179.1 
132.8 
186.2 
132.8 

186 
131.5 
181.2 
134.5 
181.5 
118.3 
175.8 
115.7 
172.8 
131.1 
179,6 
130,2 
178,3 
125.6 
180.5 
127.7 
179.2 
122.4 
177.1 
116.2 
171.8 
114.2 
172.3 
126.7 
183.7 
127.8 
183,1 

171.9 
123.4 

178 
123.9 
181.7 
148.2 
187.1 
144.7 
184.7 
146.5 
186.7 
148.3 
180.9 
133.9 

176 
124.6 
177.9 
128.1 
183.9 
147.2 
192.9 
151.9 
193.3 
150.5 

188 
153 

186.9 
137 

181.1 
130.7 
181.4 
150.2 
187.5 

152 
185.8 
146.5 
187.2 

148 
185.5 
142.4 
183.3 
132.9 
177.8 
130.6 
179.9 
147.8 
190.3 
149.1 

187 

166.7 
135.1 
173.2 
136.8 

176 
164.9 
182.6 
157.9 
177.4 
162.9 
180.4 
165.7 
174.7 
148.3 
173.3 
139.4 
172.6 
142.4 
179,5 
169,1 
189.4 

167 
187 

166.6 
184.6 
170.9 
182.5 
157.4 
177.3 
146.8 
178.4 
165.8 
183.5 
168.4 
180.8 
163.1 
182.3 
165.2 
180.9 
159.3 
178.8 

151 
174.7 
144.9 

176 
166 

186.5 
165.3 
186.5 

149.9 
146 

160.8 
147.6 
155.1 
174.4 
164.3 
168.7 
162.2 
172.9 
165.5 
172.4 
164.1 
157.1 
162.2 
150.8 

161 
153.6 

161 
179.1 
175.4 
177.2 

174 
176.2 
171.4 
177.9 
170.5 
168.2 
166.4 
159.2 
165.9 
177.8 
169.5 
177.6 
158.9 

176 
170.2 
177.1 
167.4 
169.8 
166.8 
164.5 
161.9 
154.5 
163.6 
178.3 
172.7 
175.5 
172.7 

135.3 
152.4 
127.2 
154.4 
137.6 

178 
137.4 
174.7 

138 
177.4 
138.5 
178.7 
143.9 
163.8 
143.6 
158.5 
140.5 
160.3 
143.3 
183.1 
150.2 
179.6 
148.9 
178.9 
147.5 
181.9 
150.4 
173.7 
147.3 
164.1 
144.3 
179.8 
145.4 
178.9 
144.8 
179.6 
146.8 
179.8 

146 
173.4 
146.8 
167.4 
141.6 
160.2 
143.1 
182.4 
149.3 

178 
148.5 

117.9 
157.2 
115.9 
158.2 
118.1 
178.7 
118.9 
176.7 

117 
177.8 
119.6 
179.5 
129.7 
167.7 
126.8 
161.3 
119.7 

164 
121.2 
185.6 
127.3 

182 
126.5 
182.7 
125.5 
183.3 
130.8 
173.3 
127.7 

166 
124 

180.5 
122.8 
179.9 
123.4 
181.1 
124.5 

181 
133.6 
176.5 

130 
167.5 
127.5 
161.6 
123.2 
185.2 
127.7 
182.4 
126.3 
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6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 

20 
20 
21 
21 
22 
22 
23 
23 
24 
24 
25 
25 
26 
26 
27 
27 
28 
28 
29 
29 
30 
30 

1 
1 
2 
2 
3 
3 
4 
4 
5 
5 
6 
6 
7 
7 
8 
8 
9 
9 

10 
10 
11 
11 
12 
12 
13 
13 
14 

7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 

113.2 
180.3 
114.6 
181.1 
114.9 
182.3 
114.7 
170.7 
114.2 

166 
112.1 
184.5 
111.7 
177.4 
110.1 
179.2 
112.1 
181.5 
111.7 

181 
114.9 
171.3 
113,5 

160 
111.2 

181 
111.8 
181.7 
113.5 
168.7 

114 
188.2 
113.1 
180.5 
114.8 
164.1 
113.3 
158.1 
113.5 
168.7 
113.8 
190.9 
115.5 

186 
115.7 
184.5 
114.7 
186.1 
116.6 

107.6 
184.9 
108.4 
183.8 
108.9 
180.8 
108.4 
169.9 

108 
165.3 
105.3 
182.4 
106.1 

178 
105.3 
179.4 
106.6 
182.5 
107.4 

182 
108.9 
172.4 
108.4 
159.7 
107.8 
179.6 
107.4 
180.4 
108.6 
168.8 
108.7 
186.5 
109.1 
183,2 
109,7 
165.6 
109.7 
158.6 
108.6 
168.8 
109.9 
191.9 
110.8 
188.1 
110.7 
182.9 
110.5 
184.9 
111,7 

105.1 
185.3 
104.1 
186.3 
105.7 
182.3 
105.2 

172 
104 

165.8 
103.6 
181.4 
103.2 
178.2 
102.5 
179.5 
103.5 
184.4 
103.2 
182.2 
104.7 
173.6 
105.2 
160.3 
105.2 
179.4 
104.8 
183.4 
106.1 
169.7 
106.8 

187 
106.7 
187.1 
107.4 
166.8 
106.9 
159,5 
106,1 
169.7 
108.8 
192.1 
108.3 
189.5 
108.5 
182.7 
108.6 
187.9 

109 

103.9 
184.1 
102.5 
186.8 
104.4 
184.5 
103.5 
173.3 
102.9 
168.7 

102 
178.7 
101.8 
177.5 
100.5 
178.4 
102.1 
185.4 
102.8 
178.7 

103 
174.7 
104.1 
161.4 
104.5 
177.9 
103.5 

182 
104.8 

172 
105.4 
185.3 
106.1 
188.5 
105.9 
168.4 
104.8 
161.1 
104.8 

172 
107.7 
189.9 

107 
191.2 
107.8 
182.5 
107.4 
183.9 
108.5 

105.9 
184.6 
104.4 

186 
106 

183.7 
104.4 
175.4 
102.9 
170.7 
105.7 
177.5 
103.5 
177.1 
103.6 
177.3 
104.7 
182.8 
104.8 
178.5 
103.6 
176.3 
104.9 
164.2 
106.7 
177.2 
105.6 
181.8 
105.3 
174.6 

107 
185.5 
107.7 
186.5 
106.1 

171 
105.7 

164 
105.3 
174.6 
108.3 
187.9 
108.2 
189.8 
109.8 
180.9 

109 
181.8 
109.1 

114.2 
181.5 
113.2 
182.7 
115.5 
182.1 
111.5 
175.1 
108.8 
170.1 
114.6 
177.5 
112.3 
178.1 
111.9 
178.5 
114.1 
179.2 
113.5 

177 
109.4 
176.6 
108.8 

167 
112.2 
176.7 
112,5 

181 
107.9 
175.1 
114.5 
184.1 
111.9 
183.8 
110.4 
171.5 
108,7 
166,7 
107.9 
175.1 
113.9 

186 
114.9 
187.9 

116 
181.1 
114.4 
179.8 
112.3 

128.8 
179.2 
126.5 
181.7 

130 
179.6 
117.7 
173.8 
118.3 
170.6 
123.2 
179.8 
134.3 
180.8 
127.1 
182.1 

130 
180.5 
128.2 
178.6 
119.1 
175.1 
115.3 
170.5 
126.5 
177.6 

125 
181.1 
112.2 
171.4 
128.8 

183 
125.6 
180.2 
115.8 
172.8 
114.1 
169.7 
112.2 
171.4 
124.8 
187.5 
127.1 
186.7 
126.5 
183.6 
125.3 
180.6 
116.8 

148.1 
185.6 
146.1 
187.7 

150 
184 

134.7 
179.4 
132.6 
176.2 
137.5 
185.9 
157.1 
182.7 
149.5 
186.6 
148.5 
186.5 
148.2 
181.7 
136.5 
180.2 
126.5 
177.7 
143.2 
188.1 
144.1 
190.9 
126.5 

171 
146.3 
191.9 
142.8 

184 
128.4 
178.6 
125.2 
177.2 
126.5 

171 
145.1 
195.4 
145.7 
195.4 
145.4 

196 
141.9 
186.2 

133 

164.4 
182.8 
161.9 

186 
167.6 

181 
152.2 
176.2 

150 
173.8 
163.6 
182.3 
167.5 
178.5 
167.2 
181.8 
164.2 
182.2 
161.7 

177 
154.2 
174.8 
141.9 
174.6 

162 
186 

163.4 
186.2 
148.2 
163.6 
167.1 
188.9 
162.1 
181.1 
146.5 
176.3 
141.3 
175.3 
148.2 
163.6 
164.6 
192.7 
166.3 
191.1 
163.4 

185 
161.3 

182 
151.6 

175.4 
168.8 
174.5 
173.4 
177.2 
169.6 
163.1 
166.2 
158.5 
163.5 

178 
167.8 
174.5 
150.3 
176.5 
168.3 
177.1 
152.6 

176 
168.9 
165.5 
162.6 
153.8 
158.7 
173.8 

163 
174.9 
171.3 

160 
162.4 
181.4 
172.6 
175.1 
167.9 
157.5 
162.3 
153.1 
161.5 

160 
162.4 
181.4 

173 
180.9 
171.4 
176.7 
170.5 
176.2 
166.9 
165.3 

178.7 
146.8 
179.1 

150 
179.6 
137.2 
168.2 
146.3 
164.6 
146.1 
182.5 
146.1 
177.4 
139.4 
180.5 
151.5 
180.6 
138.4 
179.1 
145.6 
170.1 
145.6 

159 
138.4 
179.4 
142.9 

179 
142.9 
168.6 
142.7 
183.9 
146.8 
180.2 
145.1 
161.8 
140.4 
158.7 

140 
168.6 
142.7 
185.6 
146.1 
182.8 
148.4 
182.7 
144.6 
182.5 
144.1 
171.6 

180.2 
126.5 

181 
128 

182.3 
127.4 

170 
127.8 
166.8 
124.6 
183.5 
125.8 
177.7 

124 
180.3 
123.4 
181.2 
124.6 
180.6 
127.5 
170.8 
127.5 
159.7 

121 
182.8 
121.9 
180.6 

124 
166.7 
126.3 
185.8 
125.2 
182.1 
125.9 

164 
123 

159.2 
121.9 
166.7 
126.3 
188.5 
125.4 

186 
129.5 
184.7 

124 
182.7 
126.3 
172.8 
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7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 

14 
15 
15 
16 
16 
17 
17 
18 
18 
19 
19 
20 
20 
21 
21 
22 
22 
23 
23 
24 
24 
25 
25 
26 
26 
27 
27 
28 
28 
29 
29 
30 
30 
31 
31 

1 
1 
2 
2 
3 
3 
4 
4 
5 
5 
6 
6 
7 

7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 

174 
114.8 
164.5 
113.3 
188.1 
114.6 
184.6 
114,8 
186.4 
114.2 
188.1 
115.7 
182.9 
115.1 
175.3 
114.9 
164.3 
114.3 
187.8 
116.5 
190.5 
114.9 
182.2 
113.9 
175.9 
113.7 

186 
115.7 
174.5 
116.8 
167.2 
117.7 
196.7 
118.6 
191.9 
116.8 
190.1 
116.6 
192.2 
116.9 
187.8 
116.9 
174.4 
115.5 
169.7 
114.7 
189.6 
115.5 

172.5 
110.3 
164.1 
108.7 
191.2 
110.4 
184.9 
110.7 
186.1 
110.4 
190.2 
111.4 
184.9 
110.9 
176.7 
110.2 
166.8 
109.4 
191.3 
111.4 
190.5 
110.4 
182.8 
109.6 
177.8 

109 
184.6 
110.3 
175.5 
111.5 
166.8 
111.2 
199.6 
113.4 
194.8 
111.3 
193.1 
111.3 
190.5 
112.7 
186.8 
111.3 
175.1 
111.5 
170.8 

110 
189.5 
111.3 

171.6 
107.7 
162.1 
106.7 
192.7 
107.9 
186.7 
108.7 
189.8 
107.8 
192.4 

109 
184.3 
108.3 
176.4 
108.1 
165.5 

108 
188.8 
108.7 
192.2 
107.8 

182 
107.5 
179.8 

107 
187.1 
107.9 
176.2 
108.6 
169.5 

109 
198.8 
110.6 
198.8 

109 
194.1 
108.8 
193.2 

110 
187.1 
108.1 
177.1 
107.9 
171.7 
108.3 
191.4 
108.6 

173.7 
106.6 
163.7 
106.1 
190.2 
107.7 
188.5 
107.8 
190.2 
107.2 
193.7 
108.3 
182.7 
106.9 
175.7 
106.9 
167.9 
107.1 
188.8 
107.8 
190.2 
107.1 
184.3 
106.3 
179.9 
105.5 
185.3 
106.1 
177.8 
106.8 
171.9 
107.8 

199 
110.1 
198.4 
107.4 
190.5 
107.2 
195.3 
108.8 
186.4 
106.5 
175.9 
106.8 
173.2 
106.7 
191.8 
108.3 

174.5 
107 

168.2 
107.6 
187.1 
108.7 
188.1 
108.7 
189.7 
108.8 
191.3 
109.7 
183.2 
107.9 
179.8 
107.6 
170.6 
108.7 
189.8 
109.5 
187.2 

109 
185.2 
108.1 
181.1 
107.9 
185.2 
107.3 
180.9 
107.3 
175.1 
109.3 
196.7 
111.4 
197.3 
109.2 
192.3 
109.2 
193.6 
110.9 
185.5 
107.2 
178.3 
107.1 
174.8 
109.1 
190.6 
109.6 

176.2 
109.5 
172.9 
113.6 

186 
114.7 
185.4 
114.8 
188.5 
114.8 
188.5 
116.5 
180.5 
111.2 
180.4 
110.6 
174.1 
109.3 
186.9 
115.6 
184.9 
115.1 
183.5 
114.1 
179.9 
113.3 
181.6 
110.3 
181.8 
110.8 
177.8 
115.1 
192.8 
118.6 
191.5 
115.3 
190.7 
116.3 

192 
118.1 
182.1 
111.9 
180.8 
110.6 
176.6 
114.9 
188.1 
115.5 

175.7 
113.7 

174 
124.4 
186.2 
124.9 
186.7 

125 
186.9 
117.8 
188.2 
125.9 
179.9 
116.6 
178.3 
114.1 
175.7 
125.1 
186.2 
125.4 
184.7 

125 
184.3 
125.1 
179.9 
125.7 
179.8 
117.8 
180.5 
115.7 
180.9 
127.5 
191.2 
130.9 
190.8 
128.6 
188.9 
128.7 
194.1 
130.3 
181.2 
117.8 
179.9 
114.7 
178.2 
126.8 
189.4 
127.6 

181.6 
127.2 
180.5 
143.4 
196.4 

144 
195.5 
142.8 
195.4 
142.9 
196.1 
142.9 
187.4 
132.1 

186 
126.9 

185 
143.7 

196 
143.6 
193.8 
142.3 
193.4 
140.8 
192.9 
142.5 
187.2 
130.6 
187.7 
128.2 
191.3 
148.3 
202.4 
147.8 
199.6 
148.1 
196.2 
144.5 
200.8 
150.3 
186.8 
135.1 
186.3 
129.3 
189.6 

146 
201.7 
146.9 

179.3 
143.7 
177.6 

162 
188.7 
163.1 
191.8 

162 
189.4 
162.3 
193.5 
160.6 
182.2 
152.2 
180.9 
145.2 
182.4 
165.1 
192.1 
163.8 
189,5 
160.6 
190.1 
158.1 
187.5 
160.4 
183.5 
150.2 
182.1 
145.4 
186.1 
168.7 
196.9 
168.7 
195.4 
167.6 
189.4 
167.2 
194.5 
167.3 

184 
152.8 
183.3 
148.2 

187 
167.4 
195.4 
168.9 

165.5 
155.4 
163.7 
175.9 
171.7 
177.2 
172.4 
175.9 
173.2 
176.2 
174.5 
173.8 
157.7 
165.9 
168.4 
158.9 
165.6 

181 
173.6 
179.8 
171.6 
172.1 
170.6 
171.6 
170.7 
176.6 
171.9 
164.2 
170.1 
158.2 
170.1 
183.3 
180.6 
183.8 
177.6 
181.2 
173.9 
182.4 
177.6 
182.1 

171 
168 

171.1 
161 

171.7 
182.5 
178.5 
182.6 

142.6 
162.4 
140.6 
182.9 
145.5 
184.6 
144.6 
181.7 
145.9 
182.5 
148.8 
179.7 
146.3 
172.8 

144 
163.8 
142.4 
185.6 
146.7 
186.9 
145.1 

176 
143.7 
175.9 
143.3 
182.9 
146.3 
171.1 
146.1 
165.1 
144.6 
193.2 
151.6 
189.2 
146.9 

187 
149.5 
187.6 
149.2 
185.9 
148.7 
174.7 
147.2 
168.5 
145.5 
187.2 

150 
187.7 

124.5 
164.5 
122.8 
185.8 
124.6 
185.2 
124.9 

184 
125.1 
186.1 
127.1 
182.7 
126.7 
174.2 
125.5 
165.1 
123.4 
187.4 
126.1 
188.5 
125.2 
181.3 
123.2 
177.1 
123.8 
186.1 
126.8 
171.4 
127.2 
166.3 
125,1 
196.1 
130.3 
190.9 
125.6 
189.2 
128.3 
188.9 
127.7 
187.3 
129.1 
176.4 
128.2 
169.3 
125.2 
186.9 

128 
190 

7 7 191.6 192 194 194.3 192.3 189.5 191.4 201.5 195.6 179.3 149.1 127.4 



8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
9 

8 
8 
9 
9 

10 
10 
11 
11 
12 
12 
13 
13 
14 
14 
15 
15 
16 
16 
17 
17 
18 
18 
19 
19 
20 
20 
21 
21 
22 
22 
23 
23 
24 
24 
25 
25 
26 
26 
27 
27 
28 
28 
29 
29 
30 
30 
31 
31 

1 

7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 

115.7 
190.8 

114 
183.2 
113.1 
183.2 
116.9 
173.8 
116.3 

172 
117 

198.9 
116.8 
199.1 
117.5 
197.6 
118.7 
194.6 
116.1 
189.3 
116.6 
173.2 

115 
165.7 
113.9 
196.3 

117 
191.4 
114.2 
189.5 
115.1 
191.6 
115.8 
185.9 
119.8 

174 
114.3 
163.1 
112.3 
189.5 
113.4 
184.9 
111.7 
184.8 
113.7 
188.8 
114.3 
188.2 
115.4 

111 
193.4 
109.5 
185.5 
108.8 
186.6 
111.2 
175.6 
111.6 
173.2 
111.7 
200.9 
111.6 
200.7 
112.1 
200.2 
113.7 
197.4 
110.9 

190 
110.9 
175,1 
109,8 
166.6 
109.4 
195.1 
110.8 
192.9 

109 
193.2 
110.8 
193.8 
110.2 
185.9 
113.2 
175.1 
109.1 
165.4 
107.6 
191.8 
108.7 
188.7 
108.3 
187.5 
109.8 
189.6 

110 
189.6 
110.8 

108.1 
192.5 
107.3 
187.4 
106.5 
187.9 
108.5 
176.9 
108.7 
172.1 
109.2 
202.5 

109 
203.2 
108.6 
200.5 
110.9 
196.6 
108.3 
192.3 
108.1 
175.1 
107.8 
170.1 
106.4 
195.1 
110.1 
190.2 
107,3 
190.9 
107.6 
195.6 
107.6 
186.9 

110 
175.5 

106 
167.4 
105.1 
189.5 
106.4 
186.3 
106.3 
189.5 
107.7 
190.8 
108.1 
190.9 

108 

107.6 
191.4 
106.7 
190.5 
105.6 
189.6 
106.5 
177.7 
107.7 
173.4 
108.1 
202.9 
108.6 
203.4 
107.8 
200.4 
109.5 
197.3 
107.2 
194.9 
106.3 

178 
105.7 
170.1 
106.7 
192.3 
107.7 
189.3 
105.3 
191.7 
106.7 
195.3 
106.6 
187.1 
108.1 
175.3 
104,5 
170,2 
104.1 
192.4 
105.8 
183.3 
105.3 
189.6 
106.7 
191.7 
106.6 
194.1 
106.8 

109.5 
188.8 
107.7 
188.3 
107.3 
189.3 
107.3 
179.6 
108.3 
176.1 
109.6 
199.9 
110.3 
199.1 
109.1 
198.1 
110.5 
194.5 
107.6 
194.3 
106.5 
181.6 
106.3 
173.2 
109.3 
192.6 
109.9 
188.7 
107.6 
190.6 
108.6 
192.1 
108.7 
188.1 
108.5 
176.2 
104.7 
172.6 
105.8 

189 
107.4 
182,6 
107,4 
187.1 
108.8 
190.9 
108.1 
191.8 
107.2 

116.8 
187.2 
115.1 
187.4 
114.6 
186.9 
111.3 
181.2 
111.6 
180.7 
116.8 

197 
117.3 
192.4 
115.7 
197.3 
118.4 
193.4 
112.5 
189.6 
111.3 

183 
109.1 
176.9 
114.7 
191.6 
116.2 
186.9 

114 
188.3 

109 
186.1 
114.4 
187.2 
112.7 
176.1 
107.4 
174.4 
111.5 
188.2 
113.9 
178.8 
114.9 
186.2 
116.7 
186.1 
116.6 
187.1 
109.7 

129.2 
185.6 
126.6 
185.7 
125.7 
185.9 
116.8 
183.6 

116 
183.2 
129.8 
199.3 
130.7 
192.6 
127.8 

197 
130.5 

194 
123.1 
187.2 
115.8 
183.2 
113.4 
180.3 
128.1 
193.7 

127 
187.8 
126.3 
188.3 
127.5 
187.2 
125.1 
197.3 
117.9 

175 
111.3 
176.9 
122.6 
189.9 
125.4 
182.8 
124.7 
187.8 
131.9 
189.6 
133.5 
185.2 
115.5 
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146.2 
193.4 
143.9 
193.5 
144.9 
192.9 
130.8 
190.9 
129.3 
192.9 
152.4 
208.8 
151.7 
202.5 
147.7 
206.9 
151.7 
204.5 
146.9 
195.4 
129.2 
191.6 
135.4 
190.9 
147.2 
206.3 
147.3 
198.4 
144.6 
199.4 
145.8 
196.3 
141.1 
196.2 
133.5 
185.3 
122,2 
188.3 
141.3 
202.4 
144.4 

197 
144.8 
197.8 
146.9 
202.1 
149.3 
197.1 
129.3 

164.7 
188.1 
163.7 
188.6 
163.6 
186.8 
150.3 
184.6 
148.3 
184.6 
172.1 
201.5 
173.6 
196.8 
168.5 
198.4 
172.8 
197.3 
164.7 
187.5 

150 
182.5 
144.2 
183.6 

166 
196.8 
167.6 
189.7 
163.6 
191.1 
168.6 
188.3 
160.5 
186.1 

155 
177 

141.5 
181.9 
162.3 
190.6 
161.3 
185.7 
164.4 
187.2 
163.8 
190.6 
168.5 
187.5 
149.8 

179.4 
173.1 
177.4 
174.2 
177.3 
172.9 

166 
171.2 
161.7 
168.4 
187.5 
180.4 
188.8 
176.7 
183.9 
181.6 
186.2 

178 
179 

170.1 
166.7 
168.2 
158.3 
167.2 
184.5 
176.3 
183.6 
172.1 
178.9 
172.7 
182.8 
172.5 
172.1 
168.6 
170.2 
163.9 
154.3 
162.7 
178.8 
170.4 
175.1 
166.8 
175.9 
168.7 
177.7 
171.5 
182.4 
173.1 
163.9 

186.1 
148 
184 

145.5 
181.2 
150.5 
171.9 
149.1 
168.2 
146.6 
193.5 

152 
195.9 
149.8 
190.5 
154.4 

190 
149.8 
186.3 
149.2 

172 
145.4 
162.4 
144.6 

190 
149.6 
189.4 
147.2 
184.9 
147.5 
188.4 
149.1 
180.4 
150.5 
174.9 
142.6 
159.9 
140.7 
186.6 
142.9 

181 
140.6 

181 
143 

184.2 
144.6 
185.7 

151 
171 

188.7 
126 

184.6 
124.9 
182.1 
129.4 
174.5 
128.7 
171.8 
127.4 
197.4 
129.7 
197.9 
128.7 
194.6 
130.9 
188.7 
127.7 
189.6 
128.3 
173.1 
126.7 
160.3 
124.4 
192.9 
127.7 
191.8 
128.3 
188.1 

127 
191.5 
134.1 

183 
131.4 
174.7 
124.3 

161 
122.9 
188.3 
123.7 
182.6 

121 
182.5 
123.9 
188.7 
125.1 
187.2 
130.3 
172.8 
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9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 

1 
2 
2 
3 
3 
4 
4 
5 
5 
6 
6 
7 
7 
8 
8 
9 
9 

10 
10 
11 
11 
12 
12 
13 
13 
14 
14 
15 
15 
16 
16 
17 
17 
18 
18 
19 
19 
20 
20 
21 
21 
22 
22 
23 
23 
24 
24 
25 
25 

7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 

172 
112.8 
159.2 
116.3 
176.2 
114.5 
191.2 
110.6 
181.4 
114.9 
188.2 
114.1 
187.2 
116.5 
176.7 
115.5 
166.1 
116.3 
176.2 
114.5 
185.3 
112.1 
183.5 
112.5 
184.5 
112.8 
186.3 
116.8 
179.2 
115.8 
166.3 
112.7 
189.6 
112.8 
188.6 
116.8 
181.5 
113.6 
182.5 
112.8 
183.9 
114.1 
166.4 
110.7 
158.6 
106.7 
176.4 
109.9 

179 

171.1 
108.7 
157.3 
111.1 
177.1 
109.2 
193.3 
107.5 
184.3 
110.6 
192.2 
108.1 
191.4 
110.3 
178.4 
111.1 

174 
111.1 
177.1 
110.3 
190.4 

108 
184.6 
108.6 
186.3 
109.3 
186.8 
111.2 
179.3 
110.8 
167.4 
108.4 
187.9 
108.2 
187.6 
109.3 
184.6 
108.2 
181.3 
108.6 
184.9 
109.2 
167.9 
106.3 
159.6 
103.8 
178.9 
105.9 
182.1 

174.6 
105.8 
157.9 
108.3 

177 
106.7 
194.4 
105.7 
186.4 
107.7 
191.7 
106.4 
192.5 
107.7 
178.6 
107.5 
169.3 
108.3 

177 
108.4 
187.9 

106 
187.6 
106.1 
188.7 
106.5 
188.5 
108.6 
180.2 
107.5 

169 
106.6 
186.3 
105.9 
191.4 
107.5 
188.5 
107.3 
179.6 
107.1 
181.8 

107 
166.8 
104.3 

160 
102.6 

179 
104 

182.5 

175.4 
104.2 
158.9 
107.2 
176.7 
106.1 
193.4 
104.9 
186.5 
107.1 
190.8 
105.2 
192.2 
106.7 
178.9 
106.1 
169.2 
107.2 
176.7 
107.1 
187.4 
105.5 

188 
105.1 

190 
105.6 
191.7 
107.6 
180.1 
105.8 
169.5 
106,2 
184,2 
105,1 
190.3 
106.7 
186.4 
105.6 
180.1 
106.2 
180.6 

105 
168.1 
103.1 
160.3 
101.5 
178.6 
103.1 
183.9 

176,6 
104.9 
162.3 

108 
179 

107.9 
187.2 
106.7 
183.8 
107.8 
188.3 
105.9 
189.7 
107.5 
177.7 
107.5 
169.8 

108 
179 
109 

186.5 
106.7 
186.5 
107.5 
187.6 
107.5 
189.1 
108.8 
181.5 
109.7 
172.6 
108.4 
181.8 
107.7 
187.4 
109.2 
183.1 
109.4 

178 
107.4 
176.3 
106.4 

170 
104.3 
163.3 
101.7 
178.3 
105.2 
181.4 

174.2 
107.9 
165.9 
112.5 
181.3 
113.5 
183.9 
113.4 
182,9 

117 
187,2 
114,8 
183,4 
112,8 
177,3 
110,5 
167.6 
112.5 
181.3 

117 
181.7 
115.1 
182.1 
115.5 
181.8 
116.8 
183.5 
113,1 
179,7 
110,7 
172,6 
115,9 
179.7 
116.1 
184.8 
117.2 
180.5 
116.3 
175.4 
116.8 
172.8 
111.1 
171,7 

108 
165.5 
110.3 
175.5 
112.8 
177.5 

175.4 
111.7 
172.4 
118.5 
184.9 
129.5 
190.1 
122.3 
184.5 
133.7 
188.9 
131.7 

183 
118.5 
181.5 

115 
177.7 
118.5 
184.9 
131.9 
188.3 
130.3 
185.6 
131.5 
186.5 

132 
188.2 
118.7 
181.7 
115.2 
179.6 

132 
187.1 
133.5 
193.5 
136.5 
186.4 
132.8 
188.6 
133.1 
183.1 
118.7 
174.5 
112.8 
174.8 
125.6 
186.4 

128 
187.1 

181.1 
122.4 
186.2 
131.9 
198.7 
145.3 
201.6 
141.1 
195.5 
148.5 
201.2 
146.6 
193.8 
132.9 
186.5 
128.6 
188.2 
131.9 
198.7 
148.5 
199.1 
146.6 
197.4 
145.5 
198.2 
147.1 
193.1 
134.4 
186.8 
127.1 
191.4 
149.1 
196.1 
147.3 
202.8 
147.6 
196.8 
148.1 
194.4 
149.7 
183.8 
132.6 
180.6 
124.2 
180.5 
140.1 
193.4 
141.9 
193.9 

171.9 
140 

175.6 
150.7 

186 
165 

189.2 
160.3 

184 
165.5 
188.7 
164.8 
178.9 
150.1 
177.5 
145.5 
175.8 
150.7 

186 
166.4 
184.5 
162.4 
189.4 
162.7 
185.6 
160.9 

180 
152.5 
176.1 
144.4 
178.3 
166.5 
181.7 
163.5 
188.9 
164.1 
185.3 
165.9 
183.4 
167.5 

172 
149.5 
168.6 
139.2 
167.4 
157.5 

179 
158.7 

178 

157.8 
151.3 

160 
165.8 
166.6 
176.4 
168.9 
172.1 
164.7 
177.9 
169.7 
175.9 
167.7 

164 
164 

157.4 
162.9 
165.8 
166.6 
178.4 
164.9 
174.4 
163.6 
174.5 
167.2 
173.9 
166.9 

166 
163.4 
156.9 
161.8 
177.6 
164.2 
175.7 

171 
173.3 
156.9 

177 
161 

178.3 
157.8 

161 
151.6 
150.2 

152 
170.2 
159.8 
170.6 
152.4 

138.6 
159.7 
135.9 
172.2 
142.2 
184.4 
141.5 
177.3 
139.4 
184.1 
143.5 
181.1 
146.2 
172.6 

143 
160.7 
142.9 
172.2 
142.2 
183.4 
139.7 
179.3 
139.9 

178 
140.8 

179 
143.8 
176.3 

144 
162.2 
139.5 
182.2 
139.3 
181.7 
143.5 
180.6 
142.2 
180.7 
139.3 
182.5 
140.3 
163.4 
135.1 
157.4 
133.2 
174.5 
135.4 
177.6 

136 

122.9 
161 

119.1 
174.5 
124.4 
188.9 
123.4 
178.9 
121.6 
186.5 
123.7 
184.8 
128.1 
175.8 
125.8 
164.2 
126.2 
174.5 
124.4 
183.7 
121.3 
181.7 
121.9 
183.4 
121.5 
182.2 
129.3 
176.7 
127.1 
164.8 
121.7 
187.8 
122.6 
185.2 
124.5 

183 
122.7 
181.3 
121.9 
181.7 
123.4 
165.8 
123.6 
159.6 
117.8 
176.2 
118.9 

179 
119.6 
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9 
9 
9 
9 
9 
9 
9 
9 
9 
9 

10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 

26 
26 
27 
27 
28 
28 
29 
29 
30 
30 

1 
1 
2 
2 
3 
3 
4 
4 
5 
5 
6 
6 
7 
7 
8 
8 
9 
9 

10 
10 
11 
11 
12 
12 
13 
13 
14 
14 
15 
15 
16 
16 
17 
17 
18 
18 
19 
19 
20 

7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 

110.2 
179.7 
111.3 
177.3 
113.6 
188.5 
114.2 
178.1 
115.8 
171.6 
116.4 
183.8 
112.6 
179.7 
111.5 
181.3 
110.7 

180 
112.1 
176.9 
111.5 
174.5 
112.4 
169.3 

111 
183.9 
109.4 
178.8 

110 
179.8 
110.5 
182.7 
115.4 
182.6 
110.5 
166.2 
109.6 
160.5 

109 
181.8 

111 
184.9 
109,4 
180,5 
107,4 

178 
109.4 
178.3 
109.7 

105.8 
177.2 
107.7 
178.9 
108.9 
187.6 
108.4 
176.6 
110.6 
173.6 
112.4 
184.9 
107.8 
179.3 
107.2 
181.2 
107.7 
182.1 
108.6 
179.5 
107.6 
175.6 

108 
169.8 
107.4 
185.9 
106.3 
183.5 
105.9 
184.6 
106.5 
182.9 
110.5 
182.3 
107.1 
167.4 
106.2 
161.7 
106.2 
183.2 

106 
188.2 
106.2 
179.4 
105.8 
179.8 
105.8 
180.5 
105.4 

104.3 
180 

105.2 
178.9 
107.1 
185.7 
106.7 
177.7 
107.9 
174.3 
109.1 
186.2 
106.3 
179.8 
105.2 
182.2 
105.2 
179.8 
105.9 
184.9 
105.8 

172 
105.2 
167.8 
105.8 
183.5 
104.6 
183.5 
104.4 
177.5 
104.9 
179.2 
106.9 
185.8 
104.7 
169.1 
103.7 
162.8 
104.8 
185.5 
104.7 
188.8 
105.6 
180.5 
103.9 
179.8 

104 
182.7 
102.9 

103.4 
181 

103.5 
179.8 
106.3 
183.3 
105.4 
180.3 
105.6 
173.1 
107.8 
184.7 
105.2 
178.3 
104.8 
180.6 
107.6 
176.6 
105.6 
182.6 
104.7 
173.2 

104 
169.9 
104.9 
180.4 
104.6 
181.8 

104 
183.2 
104.5 
180.8 
105.4 
186.8 

104 
169.9 
102.8 
164.6 
103.8 
184.9 
105.6 
188.5 
103.9 
180.4 
103.6 
180.8 
103.9 
184.4 

102 

105.8 
179.8 
105.4 
179.4 
108.3 
180.2 
106.3 
182.2 
105.7 
175.3 

110 
182.9 
108.1 
178.3 
107.5 
179.1 
106.2 
171.9 

106 
181.2 

106 
172.3 
104.4 
170.9 
106.5 
177.2 
106.5 
175.6 
106.3 
182.4 
106.6 
179.4 
107.5 
185.1 
104.7 
173.8 
104.7 
169.4 
105.9 
182.6 
106.4 
185.9 
105.2 
180.4 
105.7 
179.2 
104.8 
182.4 
102.8 

114 
178.9 
114.6 
176.2 
117.5 
176.7 
110.9 
182.7 
110.7 
177.3 
117.6 
181.3 
115.9 
176.1 
115.3 
178.1 
115.6 
172.7 
115.1 
173.8 
110.1 
172.8 
109.3 

171 
113.2 
179.5 
112.9 
174.2 
113.2 
181.1 
112.8 
181.7 
113.1 
180.4 
109.3 
176.2 
106.6 
173.9 
110.8 
184.8 
111.3 
185.2 
113.1 
180.1 
111.2 
179.1 
111.9 
175.9 
105.8 

120.7 
188.2 
131.8 

188 
132.8 
185.3 
117.1 
191.4 
115.6 
188.2 
135.1 
192.1 
130.3 
186.8 
130.9 
187.3 
130.6 
179.3 
129.3 
184.3 
115.2 
182.3 
113.2 
185.7 
128.4 
194.3 
124.4 
192.4 
127.7 
195.7 
129.1 
191.3 
129.8 

191 
113.9 
188.3 
111.6 
179.8 
129.8 
195.6 
132.6 
201.5 
130.6 
197.4 
120.8 
196.1 
127.7 
188.5 
111.2 

143.8 
191.7 
143.1 
192.8 
148.6 
186.5 
133.1 
192.5 
129.9 
193.2 
153.4 
196.8 
144.3 
190.5 

145 
188.9 
145.6 
184.1 
146.5 
178.1 
130.8 
182.6 
125.4 
186.6 
143.5 
195.6 
140.9 
195.7 
143.4 
196.9 

144 
190.2 
153.1 
187.4 
138.2 
185.8 

132 
180.2 
150.8 

193 
156.8 
196.4 

145 
194.8 
142.1 
192.7 
142.2 
183.2 
124.3 

160 
175.8 
160.1 
181.4 
165.3 
174.3 
153.9 

181 
146.5 

179 
168.2 
182.5 
162.2 
176.3 

157 
176.6 
161.8 
178.5 
162.9 
168.7 

152 
168.9 
143.4 
172.4 
160.7 
180.8 
160.3 
178.6 
160.2 
180.2 
163.2 
179.2 
170.2 
171.7 
150.9 
168.7 
143.5 
174.8 
164.9 
181.8 
169.8 
181.4 
160.4 
177.2 
159.7 
176.6 
158.8 
168.5 
141.3 

173.1 
157.9 
170.7 
163.7 
180.5 
160.3 
166.4 
167.1 

161 
163.9 
176.9 
163.6 
172.7 
160.4 
166.9 
161.4 
173.1 
158.4 
173.6 
154.3 
168.5 
153.1 
155.8 
155.2 
174.9 
159.5 
169.3 
157.9 
171.3 
161.3 
173.7 
165.2 
180.2 
156.7 
163.2 
150.8 
161.3 
167.3 
174.8 
162.1 
178.3 
161.2 
171.4 
159.5 
171.9 
158.8 
173.5 
153.6 
155.1 

175.5 
136.5 
176.6 

140 
184.6 
141.3 
171.8 
142.2 
167.4 
138.6 
185.3 
140.4 
177.8 
135.4 
173.2 
138.3 
176.9 
138.2 
177.3 
136.1 
173.9 
134.4 
165.6 
133.8 
180.4 
134.3 
174.5 
134.8 
174.2 
136.1 
178.2 
138.8 
184.1 
135.8 
164.8 
133.7 
158.6 
132.4 
178.9 
134.3 
179.4 
135.8 
177.6 
133.3 
177.9 
134.4 
177.6 
134.9 
158.8 

177.5 
120.4 
178.9 
123.1 
185.6 
124.8 
172.6 

125 
171.1 
121,9 

183 
122 

178.3 
119.3 
179.4 
120.4 
179.7 
122.1 
176.4 
121.8 

175 
121.3 
165.6 
118.3 
184.2 
116.4 
176.7 
118.7 
179.1 
118.8 
181.1 
125.6 
180.2 
118.9 
165.3 
119.6 
159.4 
116.5 

183 
117.7 
179.9 
117.7 
180.2 
117.1 
179.8 
116.9 
177.7 
118.4 
161.2 
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10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
11 
11 
11 
11 
11 
11 
11 
11 
11 
11 
11 
11 
11 
11 
11 
11 
11 
11 
11 
11 
11 
11 
11 
11 
11 
11 

20 
21 
21 
22 
22 
23 
23 
24 
24 
25 
25 
26 
26 
27 
27 
28 
28 
29 
29 
30 
30 
31 
31 

1 
1 
2 
2 
3 
3 
4 
4 
5 
5 
6 
6 
7 
7 
8 
8 
9 
9 

10 
10 
11 
11 
12 
12 
13 
13 

7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 

163.1 
109.4 

160 
111.3 
191.8 
109.9 
182.9 
109.4 

187 
109.8 
190.4 
113.1 
186.3 
112.6 
169.8 
109.5 
153.1 
106.2 
179.7 
107.6 
177.7 
107.5 
178.3 
106.1 
174.5 
107.8 
177.3 
113.9 
158.6 
110.7 
158.5 
111.8 
185.1 
117.1 
181.3 
113.8 
177.4 
107.7 
175.1 
107.4 
174.6 
110.4 
163.6 

109 
160.6 
104.5 
173.8 
107.1 

177 

164.8 
105.8 
166.1 
107.3 
193.8 

106 
182.3 
106.1 
183.2 
106.8 
193.6 
108.9 
189.1 
107.8 
170.6 
106.3 
150.6 
102.5 
181.5 
104.8 
180.1 
104.9 

183 
102.8 
172.7 

104 
179.5 
108.2 

158 
106 

159.5 
105.4 
190.2 
111.3 
181.3 
107.4 
179.1 

102 
177.2 
102.1 
176.2 
104.1 
162.4 
102.5 
160.8 
100.5 
174.4 
102.2 
177.2 

166.1 
103.7 
173.7 
105.4 
195.1 
104.2 
181.4 
104.6 
182.3 
104.8 
196.7 
105.2 

191 
106 

171.4 
104.2 
150.6 
101.5 
181.1 
103.2 
182.4 
103.5 
188.2 
100.9 
179.3 
102.4 
177.3 
104.9 
164.7 
102.2 
159.8 
103.6 
188.1 

107 
181 

103.5 
178.6 

99.9 
177,1 

98.9 
177.5 
100.6 
162.2 

99 
160.2 
97.7 

174.6 
100.2 

175 

167.8 
102.9 
175.8 
104.5 
195.4 
103.8 
180.4 
104.4 
181.4 

104 
197.6 
104.4 
190.7 
104.9 
171.4 
103.3 
153.8 
101.4 
180.2 

103 
185.7 
102.4 

188 
100.5 
180.8 
102.1 
179.5 
103.1 
159.3 
101.1 
161.3 
102.2 
190.4 
105.5 
180.6 
102.2 
180.5 
99.3 

174.9 
98.9 

178.3 
98.7 

163.4 
97.7 

160.8 
96.9 

174.9 
99.4 
176 

171.3 
104 

177.6 
106.9 

191 
105.2 
181.7 
106.6 

182 
105.1 
193.6 
106.5 
187.7 

106 
173.7 

104 
159.1 
103.5 
176.7 
104.8 
185.2 
104.6 
186.3 
102.4 
180.3 
103.9 
173.7 
103.6 
161.8 
100,9 
167.9 
104.1 
187.3 
108.1 
179.4 
104.8 

180 
102.2 

175 
101.5 
176.4 
100.8 
165.5 
98.9 

161.9 
100.5 
174.4 
102.4 

177 

171 
106.9 
182.4 
115.2 
185.7 
113.1 
184.5 
115.1 
182.4 
112.8 
183.8 
114.6 
184.9 
110.5 

177 
107.6 
169.3 
110.9 
179.4 
112.1 
183.3 
112.7 
182.7 
110.1 
179.6 
110.9 
185.9 
106.2 
178.1 

104 
182.7 
110.6 
183.6 
115.3 
182.4 
114.5 
180.5 
111.4 
177.6 

112 
176.4 
107.1 
171.5 
104.1 

168 
110.8 
176.5 
113.8 
182.4 

184.5 
112.2 
199.5 
133.3 
205.4 
128.5 

200 
132.3 
205.6 
130.7 
201.3 
132.1 
197.1 
118.5 
190.5 
114.7 
187.4 
129.4 
202.1 
129.4 
202.5 
129.6 
201.9 
124.6 
197.7 
128.9 
180.8 
112.9 
184.7 
107.7 
194.4 
123.4 
179.3 
132.1 

200 
132.1 
197.3 
130.5 
195.5 
132.1 
190.1 
115.5 
184.1 
111.2 
184.7 
128.2 
195.5 
131.9 
198.6 

178.9 
124.4 
194.6 
150.1 
204.9 
143.9 
196.2 
147.3 
201.2 
145.2 

207 
147 

188.5 
132.7 
176.6 
125.9 
180.7 
145.1 
196.7 
143.7 
193.2 
144.6 
195.1 
140.5 
191.3 
145.1 
175.4 

128 
167.2 

122 
178.7 
145.1 
171.2 
148.6 
192.5 
144.7 
190.2 
143.7 
187.7 
144.4 
181.9 
128.9 
175.5 
126.4 
178.6 
145.5 
189.1 
147.1 
190.6 

165.6 
141.3 
178.2 
168.6 
184.8 
161.7 
178.5 
165.7 
183.5 
165.8 
191.9 
164.9 
174.3 
149.4 
167.4 
140.2 
165.2 
160.9 
178.5 
161.6 
178.9 

160 
177.7 
157.8 
175.4 
160.1 
162.6 
143.6 
154.1 
134.2 
160.6 
156.1 
161.3 
163.5 
177.4 
160.1 
176.9 
158.8 
174.8 
160.6 
170.4 
147.6 
163.2 
143.2 

167 
158.8 
175.5 
161.1 
176.6 

150.2 
150 

158.6 
182.3 
162.2 
174.3 
157.8 
175.9 
162.8 
179.9 
164.8 
178.5 
159.1 
162.7 
152.3 
151.1 
148.2 

172 
157.4 
171.3 
159.2 
172.3 
157.8 
168.3 
157.8 
170.1 
151.7 
156.3 
145.7 
145.9 
152.9 
173.3 
152.9 
173.3 
158.9 
169.8 
159.5 
168.9 
158.2 

171 
156.6 
159.9 
151.4 
153.3 
152.1 
168.5 
158.4 
172.2 
159.7 

132.8 
159.5 
136.6 
185.4 
136.8 
179.9 
133.7 
182.7 

137 
184.5 
138.3 
180.7 
138.3 
167.5 
134.6 
155.2 
127.6 
175.6 
132.1 
175.6 
132.4 

178 
132.4 
170.8 
135.5 
173.1 
134.7 
159.5 
130.3 
154.9 
133.2 
179.3 
137.1 
178.1 
135.5 
174.9 
136.2 
172.6 
136.9 
173.2 
138.8 
163.4 
135.7 
157.4 
133.3 
172.6 
136.2 
175.5 
137.1 

118.3 
165.6 
119.3 
189.4 
119.1 
180.8 
116.2 
187.4 
118.7 
188.8 
121.4 
184.8 
121.5 
170.2 
117.4 
155.6 
112.8 
178.6 
114.8 
174.6 
114.3 
178.6 
115.5 
173.5 
116.8 
174.8 
123.4 

158 
119.8 
156.6 
122.4 
181.9 
124.9 
180.5 
123.5 

177 
117,9 
173.7 
117.6 
173.3 
121.3 
163.7 
119.7 
160.6 
115.1 
173.8 
118.8 
177.7 
117.4 
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12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 

14 
14 
15 
15 
16 
16 
17 
17 
18 
18 
19 
19 
20 
20 
21 
21 
22 
22 
23 
23 
24 
24 
25 
25 
26 
26 
27 
27 
28 
28 
29 
29 
30 
30 

1 
1 
2 
2 
3 
3 
4 
4 
5 
5 
6 
6 
7 
7 
8 

7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7" 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 

107.5 
174.4 
107.6 
171.7 
105.5 
167.2 
106.4 
160.1 
106.3 
159.5 

105 
172.2 
107.4 
180.1 
104.9 
170.5 
112.2 
176.5 
105.9 
172.2 
106.4 
160.1 
106.3 
159.5 
106.3 
180.8 
111.1 
182.4 
112.7 
179.6 
112.2 
176.5 
105.9 
172.2 
110.2 
160.6 
112.7 
149.2 
107.5 
166.5 
107.8 
171.5 
104.7 
167.1 
106.4 
174.8 
106.8 
170.5 
108.3 

103.3 
173.8 
103.3 

172 
100.8 
165.9 
101.1 
164.5 
100.9 

161 
99.9 
173 

103.2 
179 

101.3 
168.6 
104.8 
176.3 
100.7 
172.5 
101.1 
164.5 
100.9 

161 
100.8 

178 
106.6 
182.1 
106.8 
178.4 
104.8 
176.3 
100.7 
172.5 
105.9 

160 
107.2 
147.4 
102.4 
170.2 
104.2 

173 
102.5 
170.5 
102.8 
172.8 
102.5 

173 
104.1 

100.2 
174,9 
100.6 

173 
97.1 

166.4 
98.1 

161.9 
98.2 

161.6 
96.3 

174.4 
100.6 
179.1 

99 
172.7 

100 
173.5 

99 
174.6 
98.1 

161.9 
98.2 

161.6 
98.2 

179.1 
104 

183.6 
103.3 

177 
100 

173.5 
99 

174.6 
102.7 
158.2 
104.7 
145.7 
101.1 
167.1 
101.5 
164.3 
100.5 
173.8 
100.2 
175.1 
100.7 
175.2 
101.4 

100.7 
175.5 
100.5 
173.4 
96.8 

169.5 
96.8 

165.3 
97.4 

162.2 
95.7 

174.3 
99.4 

176.6 
98.3 

174.2 
99.8 
174 

98.8 
175.9 
96.8 

165.3 
97.4 

162.2 
98 

178 
103.2 
181.5 
103.4 
170.5 
99.8 
174 

98.8 
175.9 
101.3 
164.2 
102.8 
147.7 
99.4 
165 

100.6 
168 

99.6 
174.4 
99.5 

175.6 
100.6 

177 
101 

102.1 
174.6 
101.6 
172.7 

98.8 
172 

98.2 
168.9 

98.2 
165.3 
98.2 
174 

102.7 
175.5 
100.7 
172.1 
102.8 
170.9 
101.8 
174.2 
98.2 

168.9 
98.2 

165.3 
100.5 
180.1 
105.7 
181.5 

107 
181.3 
102.8 
170.9 
101.8 
174.2 
102.8 
164.4 
105.1 

152 
102.2 

178 
102.2 
167.1 
101.5 
172.9 
101.6 
174.9 

103 
175.6 
102.3 

113 
177.1 
112.6 
175.1 
106.8 

175 
103.3 
173.3 
103.2 
174.3 
108.8 
183.6 

113 
177 

111.3 
175.9 
109.5 
168.4 
106.1 
186.9 
103.3 
173.3 
103.2 
174.3 
111.8 
184.9 
116.2 
188.7 
116.9 
191.3 
109.5 
168.4 
106.1 
186.9 
105.8 
188.4 
108.8 
179.4 
109.2 
173.5 
110.7 
174.4 
114.1 
179.8 
109.7 
180.5 
110.8 
179.4 
105.7 

132.5 
193.5 
124.3 
189.8 
117.2 
188.5 
111.1 
186.2 
110.8 
187.7 
123.4 
190.1 

136 
194.9 

130 
193.8 
119.9 
170.7 
119.1 
190.4 
111.1 
186.2 
110.8 
187.7 
131.6 
203.2 
137.7 

206 
137.8 
199.6 
119.9 
170.7 
119.1 
190.4 
112.9 
188.2 
112.8 
184.8 
123.7 
197.9 
124.8 
196.5 
123.5 
202.1 
127.4 
203.3 
127,7 
197.1 
113.2 

148.5 
187.2 
142.3 

182 
133.7 
179.2 
126.2 
178.3 
123.1 

179 
139.4 
187.5 
147.9 
188.7 

144 
186.5 

136 
165.3 
132.3 
175.6 
126.2 
178.3 
123.1 

179 
145.9 
197.3 
154.3 
198.5 
153.8 
190.7 

136 
165.3 
132.3 
175.6 
124.1 
169.7 
121.7 
167.4 
137.8 
187.6 
138.8 
189.4 
131.3 
192.5 
135.3 
195.7 

135 
186.8 

122 

162.2 
172 

154.5 
169.4 
151.5 
169.3 
145.6 
167.5 
139.6 

166 
152.1 
178.7 
163.5 
173.8 
158.1 
171.7 
155.3 
156.5 
151.6 
160.8 
145.6 
167.5 
139.6 

166 
166.1 
183.8 
173.7 
173.9 
168.1 

179 
155.3 
156.5 
151.6 
160.8 

142 
159.5 

135 
148 

150.5 
169.9 
154.5 
167.8 
146.4 
171.6 
147.6 
176.5 
149.3 
170.1 
133.8 

171.3 
157.6 
164.6 
156.4 
162.2 
156.1 

156 
152.9 
149.6 
147.1 
158.9 
163.6 
173.4 
157.9 
169.7 
158.8 
171.9 
146.3 
165.4 
149.5 

156 
152.9 
149.6 
147.1 
174.5 
165.8 
180.5 
170.5 
175.4 
173.7 
171.9 
146.3 
165.4 
149.5 

156 
145.3 
142.1 

137 
165 

146.8 
166.2 
148.5 
157.8 
146.9 
163.4 

157 
161.7 

157 
151.5 

173.7 
136.1 
170.7 
134.8 

167 
135.8 
158.5 

124 
156.3 
127.8 
164.1 
139.4 
178.1 
135.4 
168.9 
133.3 
176.6 
132.8 
170.6 
132.5 
158.5 

124 
156.3 
127.8 
179.7 
141.3 

182 
144.8 
180.8 
144.6 
176.6 
132.8 
170.6 
132.5 
162.7 
129.1 
149.7 
124.7 
166.5 
127.3 
169.9 
125.6 
163.7 
129.1 
170.1 
132.7 
167.8 
136.8 
155.2 

175 
118.3 
171.3 
116.8 
167.4 
118.2 
160.3 
117.7 
157.8 
114.2 
168.3 
115.1 
179.5 
116.3 
173.3 
115.9 
177.7 
116.5 
172.2 
121.7 
160.3 
117.7 
157.8 
114.2 
181.5 
122.3 
182.4 
125.3 
179.7 
124.1 
177.7 
116.5 
172.2 
121.7 

164 
121.1 
150.9 
114.8 
169.3 
117.2 
171.7 
111.7 
167.1 
114.4 
172.5 
115.9 
171.3 
117.3 
160.2 
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12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 

8 
9 
9 

10 
10 
11 
11 
12 
12 
13 
13 
14 
14 
15 
15 
16 
16 
17 
17 
18 
18 
19 
19 
20 
20 
21 
21 
22 
22 
23 
23 
24 
24 
25 
25 
26 
26 
27 
27 
28 
28 
29 
29 
30 
30 
31 
31 

7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 

158.7 
108.9 
152.5 
104.2 
168.4 
106.9 

165 
104.5 
157.2 
105.8 
163.7 
105.7 
165.9 
107.1 
153.5 
106.1 

148 
104.7 

161 
105.6 
159.8 

104 
157.1 
103.5 
157.2 
104.8 
158.7 
105.1 
150.7 
106.7 
143.1 
107.7 
164.5 
108.9 
138.3 
105.9 
170.2 

115 
170.9 
107.2 
164.3 
107.9 
153.2 
108.9 
138.3 
105.6 
155.7 

161 
104.6 
150.2 
100.7 
169.9 
102.1 
164.8 
101.1 
160.5 
101.8 
167.3 
102.3 
164.8 
102.9 
151.4 

102 
147.3 

101 
161.5 
101.9 
158.1 
100.3 
158.7 

99 
157.1 
101.4 
159.4 
101.2 

147 
101.6 
142,6 
102,8 
165,3 
102.7 
137.9 
101.5 
170.2 
104.3 
173.2 
104.5 
164.1 
102.8 
153.6 
102.7 
137.9 
101.2 
154.1 

161.3 
102.7 
150.8 
100.1 

169 
100.9 
164.6 

98.3 
160.5 
99.1 
167 
100 

166.2 
101.2 
152.1 

100 
148.3 
99.1 

162.5 
99.6 

151.4 
98.3 

161,5 
98.8 

158.5 
99 

159.4 
99 

148 
99.4 

145.1 
100.6 
167.3 
99.7 

140.1 
99.5 
173 

101.9 
171.8 
102.4 
163.9 
100.1 
152,9 
99.7 

140.1 
99.6 

155.1 

162 
100.4 
153.3 
101.1 
167.1 
99.9 

164.2 
98.4 

158.3 
98.6 

167.4 
100.5 
167.4 

100 
153.3 
98.6 

150.9 
99 

162.6 
99,4 

157.6 
97.9 
161 
98 

160 
98.4 

159.4 
98.3 

149.5 
98.8 

146.3 
99.7 

166.9 
98.2 

143.1 
99.4 

174.2 
100.7 
170.1 
101.4 
163.3 
99.6 

156.9 
98.2 

143.1 
98.6 

157.6 

163.2 
101.5 
157.6 
104.2 
165.7 
102.5 
163.5 

101 
159.7 
101.2 
167.1 

103 
167.9 
101.6 
156.9 
99.7 

154.6 
101.1 
163.4 

102 
158.6 
100.1 
160.7 
100.1 
160.6 
100.3 
160.4 
100.7 
152.8 
100.5 

152 
101.6 
166.1 

99.2 
146.8 
101.5 
175.1 

102 
172 

107.3 
162.7 
100.6 
163.5 

99.2 
146.8 
100.9 

162 

170.3 
104.8 
172.2 
117.4 
173.2 
111.2 
167.9 

108 
170.9 

110 
173 

110.3 
172.9 
106.7 
163.9 
103.4 
165.1 
109.4 
168.5 
109.6 
162.5 
113.2 
166.9 
106.8 
166.7 
107.9 
165.5 
104.7 
159.7 

105 
165 
110 

179.5 
102.5 
154.8 

109 
182.2 
108.9 
181.4 

115 
171 

104.2 
169.3 
102.5 
154.8 
104.7 
172.9 

186.6 
110.7 
193.5 
133.1 
198.2 

127 
189.3 
118.2 
184.6 
122.3 
189.9 
128.8 
190.4 
113.2 
180.8 
109.1 
188.8 

126 
194.2 
124.8 
187.9 
124.1 
188.3 
121.7 
189.3 
124.3 
172.5 
113.2 
178.9 
109.6 
189.8 
123.6 
189.4 
108.1 
168.6 
124.4 
206.7 
119.8 
205.5 
123.5 
190.9 
110.7 
184.3 
108.1 
168.6 
110.7 
201.4 

178.2 
121,2 
186.8 
147.1 
188.5 
137.9 
182.9 
132.6 
183.8 
132.2 
189.3 
140.5 
178.9 

124 
171.1 
118.8 
183.8 
137.4 
188.4 
135.6 
177.5 
134.6 
182.1 
132.8 
182.2 
130.6 
171.3 
122.5 
172.9 
119.6 
187.4 
135.9 
187.1 
116.4 
164.8 
136.3 
199.4 
134.9 
198.6 
137.5 
185.4 

121 
169.9 
116.4 
164.8 
120.2 
200.7 

165.1 
135.4 
160.6 
160.7 
172.1 
150.4 
166.8 

143 
167.8 
150.7 
172.9 
142.6 
164.2 
139.9 
162.2 
134.2 
167.7 
150.9 
169.9 
146.7 
167.3 
145.9 
167.6 
142.2 
168.7 
143.7 
163.5 
137.6 
159.1 
133.6 
175.6 

150 
178 

130.3 
154.1 
150.2 
182.2 
153.4 
181.6 
150.8 
170.9 
137.8 
156.1 
130.3 
154.1 
136.4 
182.1 

151.9 
148.5 
142.9 

167 
153.5 
159.4 
150.3 
148.9 
149.8 
158.9 
155.1 

152 
150.6 
151.4 
147.6 
145.9 
147.4 
162.3 

150 
155 

145.7 
152.3 
150.4 
153.6 
153.6 

153 
146.2 
146.2 
147.2 
144.3 
159.2 

162 
163.6 
137.8 
143.8 
165.1 
165.2 
169.1 
164.6 
160.4 
157.6 
151.9 
147.9 
137.8 
143.8 
152.3 
161.6 

132.6 
152.4 
127.5 
169.5 

132 
164.4 

129 
153.2 
130.9 
161.6 
132.2 
163.5 
134.2 
153.7 
131.1 
149.6 
127.7 
163.3 
128.7 
156.9 
127.4 
153.7 
129.5 
154.3 
130.7 
156.7 

124 
150 

128.7 
144.4 
136.1 

166 
134.6 
139.6 
128.5 
167.3 
137.8 
174.1 
143.1 
163.9 
136.5 
154.8 
133.2 
139.6 
128.5 
156.7 

137 

117.8 
153.7 
110.3 
169.4 
112.6 
165.7 
114.2 

155 
114.6 
162.3 
116.8 
164.8 
117.4 
154.5 
115.6 
148.8 
112.4 
160.7 
115.1 
158.7 
112.2 

157 
112.8 
157,6 

114 
157,6 
114.5 
149.3 
115.2 
144.6 
118.5 
165.1 

114 
139.8 
114.6 
167.8 
119.5 
172.9 
117.3 
164.2 
119.4 
153.3 
119.3 
139.8 
114.6 
157.6 
119.1 
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K\ 

K2 
K3 
K* 

BKS 
X I 
X2 

V1-M3 
» t 

U6 
U<i 
M7 

Me 
Mt 

MIC 
M i l 
M l 2 
M I ; 

M I 4 
M I S 

, M i e 
M17 

M i e 

Tola 

2 0 0 5 N e t G e r w a l i o n ( K W H ) 

Jan 
2 268,780 
2 433,780 

7.715,530 
8 738,670 

218.160 
Z2e.44D 

1.891 28Q 
2.064.S4B 

i,eoe&53 
1,851.927 
2,138 651 

300 641 
213 621 

4,347.763 
6.730 84B 
6.521.760 

12,810 240 
S.47BaO0 

13.B4t SBO 
1,482 000 

6 428 600 
66 440 99S 

Feb 
813,760 

l.96B,7S0 

7,265,060 
7,828.450 

134.160 
116680 

1.23B.64D 
1,774 446 

M 9 622 
1,638 042 

328.572 
474 412 

341 426 
6.683.356 
6.962.661 
2.765 150 

2.616.370 
11.877.120 
8 422 560 

12285.360 
3 348.000 

6 845 760 
84 600 460 

Mar 
466 030 

1,766 660 

8.069 010 
8.657 260 

531.360 
583 820 

2.068 660 
2.013.207 

4 007 

1.964.243 
42,630 

1,532,346 
1 471,787 

6 430.150 
6.690.461 

5 675.400 
12 867,120 
9 511.200 

14.727.600 
3 672,240 

5 487.840 
92 876.360 

A w 
2561 ,000 
1,036,640 

7,661,780 
6,369,250 

969.600 
1.024.800 
2 » 6 . 6 B 0 
1 602,607 

1,786,843 

1 668.293 
1 816,557 
5 742.226 
5 266.731 
2 684.821 

6 023.219 
12.078.000 
8 928.000 

14 083.920 
2 829.600 

4 219 200 
61 126 670 

Mav 
3.157,700 
2 451,740 

8 077,660 
3 208,580 

720 

1045,930 
888.000 

2.373.840 

147,342 
2 492,749 

156.051 
2.001.658 
2,114,000 
6.560.463 
6.549.517 
6.166.964 

6.671,036 
11,406.400 
7.636.480 

12.476.160 
6.484.320 

7.333 200 
99.466.620 

Jun 

2.364,040 
1,833,160 

7,790,790 
6,377,260 

427.680 
534.000 

1.571.760 

64.669 
1,996 124 

55.104 

1,842,181 
1,924,672 
6.146.940 
6.245 700 
3.018 034 
4.353 326 

13.164 000 
9.131,760 

14.405.040 
6 123 600 

7 762 560 
96 285.560 

Jul 
2,172 410 
1,923^40 

8.050 020 
8.769.500 

703 440 
551.280 

2.106.720 

101640 

2.469 005 
87 821 

2,023,420 
2.080,994 

6.620.743 
6.528,977 
6 399.000 

16 070.330 
9 876,620 

14 688.000 
6 739,200 

7 244.640 
104 234.690 

Auq 
2264 .070 
1.593,360 

6 061,600 
6 491,660 

767 440 

684.000 
2 246,400 

20.654 

2 600,021 
3.241 

1.828,966 
1.877,298 
6 662.964 

6 458.016 
6.261 2 9 9 
1.654.381 

I4.B1D.840 
9 8 4 2 2 4 0 

13,701 600 
7,401 60O 

8,370 000 
105.521 760 

SSD 
2002 ,760 

477.220 

7,696,610 
6 469.670 

720 
260,400 
453 600 

1,254.240 
2.205.946 

70 207 

2.226 666 
46 606 

1.432,867 
1.082.646 
6.110,177 
5.682.703 
6.147.334 

6,476 226 
13,664 330 
8.660 400 

12,666 480 
5.240 160 

7 827 840 
100 764 119 

Oc l 
2,804,170 
1,666.710 

2,301,310 
6,753.870 

683.660 

S40 000 
t .609 920 
2.137 859 

36 306 
3.269,731 

41 360 
1,700 406 

1 261.719 
5 631.858 
6.343.062 
4.657,090 
6771 .330 

14 306,320 
8 985.600 

12.470,100 
6,139,140 

7 570.800 
99 434,140 

Mov 
2.663.690 
1.818.170 
4.126,100 

7,355.820 

586.200 

6 2 6 6 4 0 
1 697,760 
2.124.456 

108.227 
2.163.278 

87,406 
1 607,374 

1,149,216 
5 541.640 
4.787,120 
5 881.665 
5.638.685 

14.287.680 
e. 055,410 

12,572,640 
5,160.490 

5 813.290 
95.016 499 

D K 

2.455.780 
2.099.650 
8.154,730 
8.110.630 

781.610 

718,060 
1866,800 

201,196 
2,194.261 

113^31 

1,710,345 
1,163,267 

5.958.729 
5.798,511 
5 .876749 
1,183.571 

11.484340 
9.578.000 

13.940 640 
5.364.160 

6.829.200 
96.434 909 

TOTAL 
25.628,190 
22.451,000 
82.863.160 
63.161,660 

1.440 
7.011,960 

6 949,410 
21,772,800 
13 913,369 
3.604.541 

26740.812 
3.107,102 

16.122.606 

16.520,103 
70 667,093 
72.338,227 
56,742,196 
47.268.644 

160.687,600 
109.206.000 

163,162,720 
63.334.600 

81763 920 
1 165,123 006 

K l 

K2 
K: 
K4 

BK5 
11 

X2 
M l 

M2 
M; 
M l 

M5 
Me 
M7 

Mt 
M( 

MIC 
M i l 
M12 
M13 
M14 

M16 
M16 
M17 
M i t 
M H 

Tola 

2006 Nel Generaiion (KWH) 
Jan 

1.666.110 

2231,940 
7,502,740 
8 501.030 

551.260 

196.080 
696.672 

615.696 

356,832 

98.162 
2,018.226 

81,362 
1.627.198 
1.046 572 
6.118.560 
5.306.040 
6.003.360 

14.326 120 
e.610 080 

15,310 800 
4,880 160 

7 457 760 
67 .121760 

Fan 
1.718,240 

1.934,710 
7,129,800 
7.682,410 

4 56.040 
399,360 
660,766 

580 673 
760 682 

1,276,212 
75 684 

1,949.696 
88,738 

: 5 ; 0 664 
904 646 

1,621 360 
1.661.360 
6.636 600 

11725 920 
8,484180 

14,053 680 
3.805.200 

4 528 060 
64.534 441 

Mar 
2.026,760 

2,038.580 
7,462,980 
8,760,310 

6 5 1 6 1 0 

553 440 
822.528 
701,668 

89b 104 
2.664.5B1 

176 687 

2.256 301 
99 884 

1.792.902 
1.102.371 
6.612.738 
2.972.602 
3.134.160 

13 5 2 6 0 8 0 
6 682,660 

16 143,040 
6 317,360 

7 943 330 
67 061 769 

A D I 

2.474 280 

638 620 
7,802 830 
7,856 340 

720 
500 640 

467,520 
737,273 

617,906 
818.981 

2.205.140 
268 804 

2.016.630 
176,753 

1,662.376 
975,517 

6 634.000 

6.166,720 

12 625.200 
8 973,360 

14.901,840 
6.620.660 

7 617 760 
90 790 170 

Mav 
1.630 330 

2.049 860 
7,611030 
8 762,740 

1 440 
642.240 

539.760 
808.762 
383.098 

936 461 
2,183,188 

71,078 
2 224.186 

50.646 

1.556.191 
1 0 5 5 2 0 8 
6.176.596 

299,722 
6 201,720 

14.533.200 
6.889,920 

15,544.080 
6 ,631720 

1 939 200 
93 826 361 

Jun 
2 .506460 

2.762,830 
7 826,600 

816,120 

750.240 

662.800 
783.317 

371.045 
906,998 

2.468,392 
367,824 

2,214.615 
2 7 2 7 7 6 

1.732.814 

215,189 
4.138.980 
5.302.960 
6.007 660 

13,979 620 
9.196 080 

14,546 880 
7,636 540 

6 686 560 
92.666 740 

Jul 
1.S96.960 

3,301,350 
8.066,530 
8,121,360 

1,018 320 
1,037,520 
1,115 146 

627 050 
1,208 765 
2,767.346 
1214 055 

2,161 o i l 
1,159.564 

2207.696 
1287 805 
4.628.123 
1,008,167 
1.664 240 

13,173.120 
726 360 

12.274.560 
8.348 100 

7 291 41D 
62 827 171 

ALX] 

2212 .930 
2.260 160 

8.070280 
8.717.340 

720 
683.760 

710,160 
844,877 

486.136 
889,344 

2.506,374 

703.497 
2 066,824 

633,258 
1.764.409 

706.138 
3 676.610 
6 666.070 
6 891.760 

13 4 4 0 2 4 0 
8 269.920 

15.119,520 
5.691.600 

6 071 O40 
97 409 370 

S B D 

2,111.110 

3 267,910 
7,747,900 
7.653.930 

616,960 
869.760 
991,336 
699,114 

714,686 
1,979,970 
1,180.866 
1,893.209 

904.831 
1.726.762 

4.177.066 
4,123.464 

5,653.240 

12,726 720 
8,774.640 

14,223 600 
3,367 600 

5 482 060 
91.621 780 

Ocl 
2 161.710 

663.020 
6 762,760 
8.719,470 

666.610 

1.227.600 
1,180814 

1,125.893 
436.373 

2,176 239 
1.882,546 
2,071,976 
2.016.131 
2,128 971 

4.467 690 
6 .140710 
6.341 400 

13750 560 
6,191 400 

14,668.660 
6.396.560 

11,620 
6 597 360 

too 196 116 

Nov 
3.200 080 

2,556.030 
2 ,491110 
8,373 320 

732.610 

7 1 3 0 4 0 
826.394 

784 016 
506.550 

1,617,950 
1,033.722 
1.878 054 

912.286 
1 638 188 

2766.335 
4 144.625 
5.121.000 

13 154.400 
8 893,140 

13 166,640 
8 1 7 2 2 4 0 
2 672.680 
7138.320 

64 01 1.646 

D« 
2,362,700 
1,715.600 

7,559 310 
6.914.710 

267.600 

266 610 
386 329 
376 091 
263 H O 
771 617 

280,795 
883,766 

328.048 
138.718 
24,276 

1,646.037 
3 521.113 
4.123,800 

12 604,320 
8 643,160 

12,893.010 
11.456.610 
4.788 DOO 
6 623 800 

86 063 600 

TOTAL 
26.855 680 
24.300.730 
66.967.290 
61.178 680 

2.880 
7.736 200 

7,633.690 
6,883.117 

7,530.686 
8 ,719116 

33.161.919 

7,313,733 
33.633 187 

6.716.370 

19 083.228 
7 319,702 

54 669,117 
46 333,483 
65.225,880 

159 566,400 
100.610,100 
171.876310 
7 8 2 6 3 2 0 0 

7,772.400 
79 074.720 

1 121 036.760 

K l 

K2 
K3 
K l 

8KS 
X I 

X2 
M l 

M2 
M; 
t M 
M6 
Me 
M7 
ME 
M i 

MIC 

M i l 
M l 2 
M13 
M I 4 

M I 6 
M16 
M17 
M i e 
M1( 

iD ia 

2007 YTD Gross GeneiaWn IKWH) 
Jan 

3,376 300 

2.263 200 
8 007,000 
a 438,900 

720 
305,520 

86.610 
166.725 

146.796 
69.356 

1.393,660 
317,760 

1.318.340 
466.360 

815,640 
39.480 

4.210.200 
6.166.800 

12,859 200 
6.064.160 

10.963.000 
12,630.400 
6.466 300 
6 738 OOO 

97,083 160 

Feb 
1.591600 
1,152.000 
7,146.700 
7.531,200 

720 
167,010 

183.427 

204271 
26.182 

616.660 

69,660 
545,160 
161,610 

312.480 
5.880 

4,362.400 
3.662.600 

11,718000 
7.336.360 

IC.64B 000 
10.821 600 

6 3 1 0 0 0 0 
8.276 400 

S3 802 180 

Mar 
3,112,300 

3,112.100 
8 166,600 

712,100 

337.140 

406771 

338.976 
101 693 
160.360 
630 600 

766 340 
367.920 

836 800 
628 360 

4.975 200 
4.846 200 
4.360 600 

11,584 800 
7.666.120 

12,773 600 
13.132 600 
7 669 600 
9 673 200 

96 563 580 

A D . 

2,027,300 
2 .510400 
7,264.100 
6,113.200 

92.880 

166.993 
168 264 
46,144 

746 060 

99 960 
666.610 
103. ISO 

23,520 
268.200 

4.461.000 
3.701.400 
3.333600 

11.865.600 
6 216.410 

11.711,400 
11.667.600 

6 580.000 
6 199 200 

87 130 400 

Jun Jul AuQ Seo Oci Nov Dae YTD TOTAL 
6,137.400 

9.058 600 
30,587,300 
23,835.400 

1,410 

902 980 
86 610 

1243.915 
1,158 307 

265 378 
2.808 960 
1.068.460 
3227 ,260 
1,100 400 

1,987 440 
871.620 

6 439 200 
17,115.200 
16 726.600 

18 027,600 
31 661.060 
16 6 9 7 3 0 0 
16 463,100 

35 916.900 
33 886.800 

362 679.620 
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d. Heat Rates. Gross and Net Generation for Maui Division 

Kl 

K2 
K3 
K4 

BKS 
XI 

X2 
M i -a 

W4 
M6 
U6 
W7 
MB 

M9 
MIC 
M11 

M12 
M13 
M14 

M I 5 
M I 6 
M I 7 
M i e 

M I 9 
Tolal 

2 0 0 4 G r o s s G e n e r a t i o n ( K W H ) 
Jan 

1.676.600 

2,746,700 
8.130.000 
8.767.200 

124,560 

189.840 
1,096 440 
1,476 720 
1,638.160 
1,537.130 

1,806 840 
162.360 

480 480 
5.508 000 
6.226 800 
5.369.400 
6.871.400 

14.374 800 

9 7 4 3 040 
13.392 000 

1.620 000 

1 186 800 
97742 .560 

FsC 

2.180.100 
7,826,300 
8.178 200 

352.180 
190 560 

1,363 600 
1,173 360 
1,666720 
1,663.360 

1,921.920 
71 100 

136 080 
1 7 2 3 200 
5.808 600 
6.433 200 
6.309 000 

13.631.200 

8 9 7 1 2 0 0 
11.630 800 

1.969.300 

5 956 000 
93 121 160 

Mar 
3.037.600 

2.263 600 
8.311.900 
6,722.600 

67 840 
66.000 

1,000 800 
2.000 040 
1,713.000 
1,307.010 
1.756 600 

139.440 
243 600 

53&4 200 
1.571.400 
6.560,200 
6.616.000 

11.360,400 

9 881,280 
14 684.400 
1435 ,200 

2 685 600 
95 920,610 

Aor 
2,361,000 

2.004.600 
7.986.600 
6.349.200 

87,360 
126.000 
704,160 

2 078,160 
1 653,660 
1 210,410 
2 023.560 

63.840 
78.660 

5.722.200 

5.450,400 
6,713,200 

14.223,600 

9.936.000 
14 668.000 

3 092,400 

6 555.600 
91278,140 

Mav 
2.957,300 
2.964.000 
8.132,400 
9.063,600 

198.720 
201.120 

1279.440 
2.433.480 
2 289.840 
2,142,840 
2248 .680 

365.400 
419.160 

6,719.400 
6,736.600 
7.072.200 

3,769,200 
10,369,600 
7.058.680 

10.867.600 

5,536,800 

8.341.200 
100.237,760 

Jun 

2,130,900 
3219.400 
7.196,700 
2,650,400 

109.440 
1 16.400 
536.680 

2.082,360 
1,631,160 
1,613.680 
1,696,680 

75.600 
74,760 

5.941,800 
6286 .600 
6.733.800 

7 ,036300 
14,111 400 

10.061200 

14.986 600 
4 2 8 7 600 

7.711.200 
100.681 660 

Jul 

2.696,100 
2.542.800 
8 4 1 3 3 0 0 
4 616,300 

720 
146,160 
164,160 
411.120 

2.013,480 
1,840 440 
1297.800 
2.019.360 

246,960 
246,960 

6.481.800 
7 .306200 
7,016 400 

7,365 400 
13.996 600 

10.189.440 
16.685.200 

5.139 600 

8.128 800 
108.187 000 

Auo 
2,353 200 
1,683.600 
B.603.300 

6.B90 600 

331.920 
110.160 

1,369 360 
1,979 040 
2,019 360 

2,038 680 
2.243 640 

540 120 
185,520 

7,272.000 
7 .349100 
7 .169100 

739 600 

11.665 600 
10163 010 
16.630100 

6.940.800 

8 758 800 
111.527,740 

Sap 
1,932.000 

243.900 
7,941,100 
8.786.700 

182.640 
206.320 

1.861.120 
2.031,960 
2.017.680 
1.984.920 
2.119.320 

607,360 
443,620 

6.421 200 
2.296.B00 
6.777.000 
6 033 600 

13 659,100 
9 601,320 

14,781.600 

6 253.200 

7 2 8 6 1 0 0 
103 665.060 

oa 
3,317,800 
2.623.800 
8.646 000 
8.666.100 

214.080 
2 1 7 4 4 0 

1.762.480 
2.320.080 
1 639 680 
2 035,320 
2 240.280 

577,920 
628.320 

6.260.400 
7.133.400 

7.341,000 
12 021,000 
6.328.320 

I6.10O.B0O 

5 926,600 

8 481 600 
106 108,520 

Nov 

2.646.500 
2.740,300 
6.686,600 

8.644,400 

332.400 
326,760 

1,613.440 
1.263,360 
1,320.480 
2 042.880 
2.162.060 

519.360 
698.880 

2.903,100 
6 872,100 

7,130,900 
13116.000 
9.982.060 

14.663,600 
6.872,400 

6 678.000 
98 769.320 

D«0 
3 292,400 
3.376,600 
3.332,200 

9.973,500 

400 
328.800 
331.660 

1.660.660 
2.182.320 
1.985,780 
1.966,960 
2.210,660 

364,560 
610.020 

6,750.000 
7,139.600 

1.665.600 
13,298.400 
9,914 640 

11 ,900100 
6.976 800 

1.626 000 
97,731.580 

TOTAL 

26,811,700 
36,116.300 
88,917.600 

95,038 000 

1,120 
2 .366100 
3,561.140 

14.131.600 
23.334.360 
22.164.240 
20.963 040 
24.738 640 

3.694,320 
4.677.160 

64.046 600 
66.196,300 
79.707.600 

69 937.200 
162,576 000 
116163 440 
171,471 600 

68.349 600 

78 398 000 
1.208 541 460 

K l 
K2 
K3 
K4 

BKS 
X I 

X2 
Ml 'MG 

MJ 
M5 
M6 
M7 
M6 

M9 
U K 
M i l 
M l ? 

M i ; 
M14 

M16 
MIF 

M I 7 
M I B 
M19 

Tota 

2004 Nei Generation (KWH) 
Jan 

1.858 830 
2.587.640 
7.778.760 
6.340 420 

124.560 
186.840 

1 099.440 
1 365,171 
1.748,700 

1 476.231 
1,746,773 

176 449 
466.366 

5 306,620 
6 000.600 
5 103,823 
6.736.377 

14 033.520 
9.517,680 

13 051.440 
1 163,760 

1 114.800 
94 325.280 

FsD 

2 048.360 
7 464.030 
6061 .940 

252.480 
190.560 

1 263 600 
1 391,346 
1 618,816 
1 636.026 
1 S56.618 

68,116 
123.998 

1 561.912 
5 B 1 0 2 4 B 
6.157,652 
6 0 6 7 3 2 8 

13 602.160 
B 7 46.000 

11230.660 
I .B17360 

6 877.360 
89 970.691 

Mar 

1 892.820 
3.133.340 
7 662.320 
6 261.730 

57.840 
66.000 

1 000,800 
1.613,610 
1 660.809 
1 262,163 
1 691,193 

126,741 

231,683 
6 014,974 

1,508.826 
6.267,567 
6 601.003 

11.082,160 

9 511,600 
11.391310 

4,263,840 

2 628.720 
92,666 689 

2,160.070 

1,675.080 
7.636.030 
7.941.990 

87.360 
126.000 
704.160 

1,961.431 
1,571,680 
1,156.330 
1.966.704 

50.109 
67.146 

5.463.660 

6.164 027 
6,488.263 

13,952,160 
9,609 840 

14,541.810 

2,937 600 

6.166 640 
51.037 609 

M B V 

2.766.760 

2.828 600 
/ . / / / A / O 

6.642.570 

166.720 
201.120 

1.279 440 
2.332.076 
2,193 520 
2,077 231 
2,171 264 

349.345 
101.635 

6.182.473 
6.534.327 
6.611 606 

3,540.551 
10,111 680 
6.804,720 

10.609.920 
5,344 560 

8 231 040 
96 693 630 

Jun 
1.974 330 

3.018 190 
6.679 630 

3,131 330 

109 440 
116 400 
536 680 

1.686.136 
1.638 760 
1 469 337 

1.632.618 
60 365 
63 894 

5.709.306 
6 039 654 
6 427.672 
6.767.606 

14 089 680 

6 815.040 
14 641.920 
4 061,760 

7 610 400 

67 618 860 

Jul 
2.706.710 

2,390 060 
a.016.700 
1.374 40O 

720 
146.160 
164.160 
411.120 

1.917.687 
1,746.366 
1235,518 
1.945 660 

231,778 
233,361 

6232 .006 
7 024 635 
6 666.060 
7,106,660 

13 676 400 
6 894,960 

15 333.810 
5 239.440 

6 016 640 

104 776 436 

3 ,191 .6M 
1 479 020 
6.136.660 

6163.680 

331.920 
110,160 

1.369.360 
1 879.026 
1.921,361 
1 967,701 
2.169.677 

521.286 
170,022 

7.007,186 
7 081,771 
6 910.631 

539,346 

11376,160 
10,120,320 
16.179,760 

6,720.180 

8613 .160 

107 791.569 

Sao 
1.796.630 

233,370 
7.593.060 
6366 .990 

183.610 
308.330 

1.861.120 
1,631.111 
1.921,766 
1.616,801 
2.038,932 

491,873 
126.617 

6.200.616 
3,316.674 
6.189.947 

6781,733 
13.382,610 
6,677,410 

11,412,190 
6.045.120 

7.181.980 

100,269.960 

O d 
2,166.770 

2,469.670 
8.276.650 
8.537.660 

211.060 
217.440 

1,752.460 
2.220.003 
1.644.621 
1.966.092 
2.168.663 

662.076 
613.205 

6,033.160 
6 .616342 

7,066.718 
11,723,760 
6.069.840 

15,058.080 
5,707.440 

8.367 120 

102,558 690 

Nov 
2.490.500 

2,586.350 
5 .343260 
8119 ,440 

332 400 

339.760 
1.513.440 
1,177,760 
1,238.172 
1.978 205 
2,076766 

636 B08 

684.766 

2,712 600 

6.576.311 
6.863 549 

13,142,160 
6.722,160 

14,517.360 
6.660 640 

6.580 800 
95,165 090 

D K 
3,102.670 
3.103 250 
3.101,170 
8,511.820 

400 
336 900 
331.690 

1,660 960 

3.089 548 
1.867 640 
1.606.795 
3.137,616 

349 672 
637,347 

6,102.600 
6861 .922 
4 130.558 

13.032,720 
9 635 040 

14.664,160 
6.769,360 

1 5 1 9 690 
94 408 310 

TOTAL 
35 156610 
28 762,120 
85 020 620 
90 382.670 

1,120 
2 . 3 6 6 , i X 
3.551,110 

11.131.600 
33.337,736 
21.113,106 
20230.716 
23874.617 

3.518.117 

1 1 1 7 3 6 2 
62.036.065 
66.155,566 
76.316,143 
66.890,677 

159.005.520 
112026.840 
167,565,600 
57041.280 

78 265.140 
1 167 486,817 

NI 
K3 
«3 
K l 

X i 
X2 

M1,M3 
M l 

U5 
U6 
M7 
MB 
MG 

MIC 
M i l 
M12 
M13 
M i l 
M16 
M l 7 

M19 

2004 Nel Heatraie (biu/kwTi) 
Jan 

17.632 

17,375 
12.666 

14,165 

10.781 
10.344 

10.421 
10 660 
10 373 
10.006 
10.166 
10.411 
6.671 
6.199 
8.677 
6 576 

6 313 
11 613 

11 673 
12613 

Feb 

17,779 

13.020 
14261 

10.845 
10736 
10616 
10.514 

10 403 
10.036 
10.373 
11.961 
10.373 

9 355 
6 048 
6.563 
6 500 

11 490 

12 028 
12 388 

Uat 
16 013 

17,851 
13 630 
14,136 

9 5 5 7 
6 7 6 1 

10 664 
10 619 
10 563 
10 259 
10.673 
10 076 
9.763 

9 439 
9 327 

9 676 
9 571 

11511 

11268 
11.965 

A D . 

16.961 
17,146 
13013 
14 642 

1 0 8 9 1 
10.767 
10.611 
10 451 
10 606 
10 296 
10.113 

12.221 
11,437 

6 346 

9.674 

9.609 
11.632 

11.228 
12.129 

Mav 
16.908 
16.676 
13.265 
14 676 

10,742 
10.576 
10,501 
10.442 
10.423 
10.007 

10.413 
10.048 
9.966 
9.286 
8.920 
9.545 
9.826 

11,767 

11.294 

11,776 

J j n 

17,502 
16.018 
13.394 

11.715 

10.639 
10.533 
10,195 
10.447 
10.416 
10,115 
1 0 2 9 1 
11,621 
10,901 
9 2 9 1 
8,912 
9.622 
9.624 

11.651 

11.189 
11.727 

Jul 
16.688 
17.171 
13.306 
14.443 

10,800 
10,611 
10.660 
10.564 

10.662 
10290 
10,478 
10,581 
10269 
9.432 
9,017 
9.785 
6.663 

11.709 

11238 
11.666 

A j q 
17 483 
17.655 
13.626 
14.043 

10,773 
10.563 

10.543 
10 647 
10.533 
10.164 

10.508 
9.927 
9 8 0 4 

9.336 
8 980 
9 608 

12.876 

11.628 

11.123 
11.630 

Sep 
18.066 
16.616 
13.668 
11362 

11.072 
10.637 

10 654 
10.606 
10.664 
10 230 
10.572 
10033 
9.914 

8.312 
9 0 1 3 
8.740 
8.789 

11 678 

11 268 
11,696 

Ocl 
17,702 
14 666 
13.638 
14.336 

10.949 
10 795 
10 571 
10,665 
10,734 
10.267 
10515 
9 8 5 9 
9 717 

9 0 0 2 
9.777 
9 676 

11,777 

11.263 
11,627 

^ov 
17 256 
15.367 
13.770 
14.460 

10 868 
10,701 
10.573 
10.914 

I0.B63 
10,236 
10,578 
6.636 
9.756 

9.576 
6.774 

6.673 

11,810 

11,310 
11.666 

D K 

18,384 

16.755 
6.622 

15.362 

10.773 
10,597 

10,190 
10,514 

10,533 
10.131 
10.460 
10.108 
9.675 

8.322 

9.666 
9,766 

11,800 

11,314 

11,565 
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K l 
K2 

K3 
K4 

BKS 
X I 

12 
M l -3 

M l 

M6 
M6 

M7 

M8 
MG 

MIO 
M i l 

M I 2 
M l ! 
M14 

M15 
M16 
M17 
M i a 
M19 

Tola 

2005 Gross Generation (KWH) 
Jan 

3,160 300 
2.681.200 

8 071.100 
9.181.900 

218.160 

229.440 
1 691.260 

2.117.040 

1,995,940 

1,615,300 
2.211.720 

314.160 
220.920 

4,564.800 
7,066.800 

6,995.000 

13.053.600 
9 .786240 

11,181.000 
1.683 600 

6.526 800 
69.666 300 

FeO 

696.700 
2,101,000 

7.583.200 
8 2332D0 

134.160 

115.680 

1 239.810 
1.863.120 

892.080 

1,713,760 
343,560 

498,120 
367.000 

5,857,200 
6,266.000 

2,936 800 
2.739.600 

12,117600 
8.712 000 

13.671300 
3,617.200 

6.944 400 

B7.601 420 

Mar 
501,300 

1.918,200 
8130 .900 

9 096,500 

531.360 

583,920 
2.068.560 

2,110.080 

1 3 0 0 
2,068.080 

44.520 

1,506.080 
1.526 280 
5 7 0 4 200 

6 2 6 2 800 

5.927 400 

13,132 800 
6.878 400 

16.001.200 
4.166 800 

5.576 400 
66.176 980 

Apr 

3,111,100 

2,075,300 
7,911,600 

6,693.300 

968.600 

1,024.800 
2.246.680 

1.685 880 

1,657.240 

1,754,760 
1.884.960 

6,062.400 
5.553 000 

2.609.800 
6,303 600 

12,351.600 
8 2 8 6 640 

14.331.600 
3.009 600 

4 3 9 8 400 
94.563 760 

M B V 

3.310,600 

2,610,100 
8,111.900 

3,367.500 

720 

1,045.920 

998 000 
2.373 840 

157.620 
3,676 380 

161 280 

3,145.360 
2.184 840 

6,919 600 
6.906 600 
6 1 7 6 IDD 

6.960 600 

11.653.200 
7,987,760 

12.722.400 
6 6B2.4D0 

7 441,200 
103 107.120 

J j n 

2,608.000 

2 ,067300 
8,147,100 

8.790 400 

427 690 

5 3 1 0 0 0 
1.571,760 

69 720 
2.072 280 

57,120 

1,679.040 
1,895.000 

6 1 9 9 000 
6 602.400 
3.1B9 600 

4 600.800 

13 449.600 
9 420,480 

14,734.800 
6 332.400 

7 902,000 
102 946.380 

Jul 

2,327.000 
2.059.100 
6,419.000 

9.198 800 

7 0 3 1 1 0 

6 5 1 2 8 0 
2,106.720 

109300 
2.686.360 

80,720 

2,173.820 
2.154.600 

7 012,800 
6 915.600 

6.742.600 

15333,400 
10.192,330 
16.037200 
6.661.600 

7 317.600 
108 013.760 

Aw 
2,416.600 

1,701,700 
8 432.100 

8.808,700 

797,110 

681.000 
2 246.400 

22.680 

2 605.560 

3,360 

1.669,120 
1,946,260 

7.056,000 
6 810.000 
6.680.600 

1,738.900 
16,164.600 
9.961,920 

14.054.400 
7 .621200 

8 465 2 ( » 

109.358 960 

Sep 
2.147,300 

513,200 
8 060,700 

8 890.400 

720 

260,400 

453,600 
1,254.210 

2.322.600 
73,630 

2.326.800 

52,090 
1,608.640 

1.129 800 

6,483 600 
6.030.000 
6,430 600 

6,766 200 

13.924 8 X 
8.259 200 

13.302.000 
5,436 000 

7,911 eoo 
104,548100 

Oc l 
2.988.700 
3,132,600 

2.416.500 
9 ,191300 

663,960 

640.000 

1.606.920 

2 .353720 
27.720 

2.383 080 

46.200 
1,762.660 

1,316 290 
6,263 BOO 

6.718 400 
5.180 400 

7,076 400 
14.454.000 

8 2 6 0 690 
12.812.400 
6.336 000 

7 682 400 

103 121.030 

Nov 

2,739.600 
1,677,700 

4,325,700 

7,719,300 

6 8 8 3 0 0 
626.640 

1.687,760 

3336 .000 
113.100 

2245 ,320 

8 0 7 2 0 
1,684200 

1.182 800 
6.866 BOO 

5,070 600 
6.139 800 

6.094.BOO 
11.640100 

9.331.300 
12,920400 
5.374 800 

6 904.000 

98171 ,110 

D « : 
2.830.000 
2245 .000 

6.456 400 
6,641,600 

7 6 1 6 4 0 

7 I B 0 9 0 

1.666 800 

2 1 5 0 1 0 

2 5 7 9 020 
117 600 

1,826.320 

1339.020 
6 3 9 2 800 

6,133 600 
6,175 900 
1313 BOO 

14.803.200 
9 816.040 

14 295 600 
5 572,900 

6 626.100 
99 637.660 

TOTAL 

27,390,300 
23.988.900 

86.687,100 
67,817.100 

1,140 
7,011.960 

6.919.440 

21,772.600 
14.60B440 

3.681,720 

26,717,880 
3,218.880 

18,271.280 
17,137,680 

74.636.200 

76,376.800 
58.527.800 
46.464 000 

163.988 000 
112.942.080 

165.967.200 
65.696.400 

82 976.400 
1.307 660.600 

K l 

K3 
K3 
K4 

BKS 
X I 
X2 

M1-M2 
M l 

M5 

M6 
M7 

M8 
ue 

MIO 
M i l 

M12 
M13 
M14 

M16 
M16 
M17 
M I B 
M19 

Toial 

2005 Nel Generation (KWH) 
Jan 

2.299 780 

2.432,790 
7,716 630 
6.738 670 

2 1 8 1 6 0 
2 3 9 1 1 0 

1.691290 

2 054,616 
1.909.063 
1 651,637 

2,138.651 

300,611 
213,621 

4 347,792 
6.730.818 

6 521,760 

12.810,240 
917B.B00 

13 814.880 
4.482,000 

6.429 600 
96 410 999 

Feb 

913 760 
1,969 760 
7 2 6 6 060 
7.626.460 

134,160 
116680 

1 239.840 
1,774 14B 

849.622 
1 638,043 

328,572 

471.413 
341.426 

5 583,358 
5.962.561 

2.795.150 
2.616.370 

11.877.120 
8 .433560 

12.285,360 
3.31fl.000 

6 .815760 
84 .500160 

Mar 

166 030 

1.786 690 
6.069.010 
B 657.260 

631,360 
663.920 

2 068,560 
2 013,207 

4,007 

1.991343 
42.930 

1.532,346 

1.471,787 

5.430,159 
5.990.481 

5.675.400 
12.B67.120 
6 ,611300 

14,727 600 
3.972.240 

5 487 840 

62.876 390 

Apf 
3 391.000 

1.839.640 
7.561.760 
6 3 6 9 3 6 0 

969,600 
1.021,800 

3.245,680 

1,603,907 

1,799 943 

1,668 383 
1.916.557 

5,712 229 
5269.731 

2,691 821 
6.023 219 

12.078 000 
6.926.000 

14.083 920 
2.B29 600 

4 3 1 9 200 
91.126S70 

Mav 
3,167,700 

2 451,740 
8 077.660 
3306.680 

730 
1,046.930 

888.000 

2,373.810 

147.342 

2,492,719 
166 061 

2,001 666 
2,114 000 

6 ,690183 
6.619 617 

6.198 964 
6,671.036 

11.408 400 
7.636 480 

12.476.160 
6 484.320 

7.333 200 
99.466 620 

Jun 
2.364.040 

1.933.150 
7.790,760 
8.377.260 

127 680 
634.000 

1,571,760 

64S99 

1,999.121 
55104 

1.642.181 

1,924 572 

6,116 910 
6.246 700 
3 018 034 

4.363 326 
13.191000 
6.131.750 

14.405 040 
6.123.600 

7.792.560 
66 286 660 

Jul 
2,173.410 

1,933340 
8.050 020 
8.769.600 

703 410 
6 5 1 3 8 0 

2.106.720 

101640 

3 498 005 
87.621 

3 .033130 
2 090 994 

6 620.713 

6 528.977 

5 389 000 

16 0 7 0 3 2 0 
9 876,620 

11 688.000 
6.736200 

7 244.610 
101 234.690 

Aug 
2 2 6 4 070 

1,693250 

8 .061600 
8.461 660 

787.440 
684.000 

2246 .400 

20.aSl 
2B00 ,0? i 

3,241 

1 628,666 

1 877,298 

6 662,994 
6 458.016 

6 261.298 
1 654.391 

14.819.810 
9 6 1 2 3 1 0 

13,701,600 
7 401.600 

8 370.000 
106 621 760 

Sep 
2.002.760 

477.330 
7.696.610 
8 469 670 

720 
360.100 
163.600 

1.251.240 

3305 ,916 
70,207 

3.329,688 

18.906 
1,132.667 

1.082.646 
6,110,177 

6,682.703 
6,147,331 

6.178.226 
13.684.320 
8.960.400 

12,966.480 
5,240,160 

7.827 810 
100 784 119 

Oc l 
2 804.170 
1.666.710 

2.304.310 
8.753.870 

683.660 

640,000 

1.609.620 
2.137.866 

3 6 3 9 5 
2.269,731 

11.390 

1,700.106 

1,261719 
5,931,668 

6.313.063 

1,957.090 
6,771 230 

11,206 320 
8.985 600 

12,170100 
6,139.140 

7,570 BOO 
9 9 1 3 4 140 

Nov 
2.563.690 
1,848.170 

4.126,100 
7.355.820 

6 8 9 3 0 0 

626.610 

1,667,760 
2,121.468 

10B337 
2 ,163378 

97,105 
1,607.371 

1,119316 

5,511.610 
4.787.120 

5,991,695 
6,939 885 

14.287 680 
9.055.440 

12.572 610 
5,190.480 

68133BO 

9 5 0 1 6 4 9 9 

D K 

2 .455780 
2.008.650 

6 ,154730 
8.140,830 

764.640 

718 090 

1,666.600 

201 496 
2,164 261 

113331 
1,710.345 
1,183367 

5,958.729 
5,788.511 
6.676.749 
1,193.571 

14 494 240 

8,576 000 

13 940 610 
5 384,160 

6 626.200 
8 6 1 3 1 9 0 9 

TOTAL 
25 629,180 
22.461.000 

83.863,190 
93.161,850 

1.440 
7 014,960 

6 949,110 
21,772,800 

13.913,368 
3.601.611 

25.740,912 
3.107.102 

18.122,906 
16.620.103 

70 667.0S3 
72,33B.227 

66,712.166 
17.268.614 

160,697.600 
109206 000 
162,162.720 
63.331.900 

81.763 920 
1.165 133 006 

K l 

K2 
K3 
K4 

XI 

« MTMG 
M4 

M5 
M6 
M7 

M8 
MS 

MIC 
M i l 

M12 
M13 
M I 4 

M16 

M I 7 
M19 

2005 Nel Heatraie (b tu*wh) 
Jan 

18 029 

15 890 
13 553 
14.383 

10 736 
10 653 

10 485 
10 436 

10 473 

10096 
10396 
9 6 4 1 

9 676 

9 370 

9.196 
9 7 1 4 

11,940 

11,363 
11703 

Fed 
18499 

16180 
13 540 
14 661 

10 989 

10.733 
10 704 

10 768 

10 696 
10 439 

10743 
10340 

10,216 
9 5 4 4 

9 4 2 1 
9.836 
9 8 5 6 

11,823 

11,516 
12,011 

t^ar 

17.796 

16 753 
13 668 
14.836 

10.842 
10 634 

10.577 

10.660 

11,002 
10.255 

10.602 
10,146 
8.944 

6.553 

8.403 

8,733 
11,826 

11,129 
12260 

Apr 
16 942 

16533 
13.722 
14 867 

10.784 
10.6OB 

10.562 

10,653 

10,195 

10.055 

9,930 
6.507 

8.408 
9.538 

9.688 
12253 

11.145 
12704 

Mav 
16.506 

16,583 
13,786 
13,847 

10,709 
10,663 

10.579 

11,169 
10,119 

10,816 
10264 

9,837 
9.508 
9.364 

9.566 

9 698 
12410 

11385 
117B0 

Jun 
17.221 

16,931 
13,756 
13.686 

10.970 
10.794 

10.693 

10 907 

10210 

10.510 
10.355 

8 935 
6.626 

0 476 
0.778 

9 8 1 9 
11669 

11.159 
11 643 

Jul 
17.813 

17,195 
13,727 
14.046 

1D.012 

10 921 
10 698 

10 733 
10 259 

10.525 
10 390 

8 971 
9 686 

8 546 
0 7 4 0 

11 627 

11.231 
11 587 

Auq 

17706 

17.322 
13 899 
14.236 

10B12 
10 679 

10 643 

11.969 
10221 

16141 
10501 

9 838 

9 636 

9 452 
9,704 
9 491 

11.631 

11,578 
11 464 

Sac 
17 679 

18.515 
13 870 
13.918 

10 627 

10,722 
10.574 

10.502 

10 318 
10 248 

10 313 
10.073 

9.918 
9 6 6 6 

9 3 6 3 
9 5 5 0 
9 4 4 3 

11.717 

11,730 
11.667 

Oc l 
16 836 

16611 
13611 
11,128 

10897 
10.772 

10616 

10617 
11,084 

10,390 

11,312 
10.092 

10,110 
9,625 
9 4 0 4 
8.624 

8 4 6 8 
11,160 

11,826 
11,532 

H m 
17,429 
16.678 

13.825 
14.034 

10614 

10,689 

10466 
10,356 

11,081 
10,098 

10,539 
9.801 
9.897 

9.418 

9,213 
8,432 
8,354 

11,211 

11.982 
11678 

D K 

16,735 
16.176 
13.136 
13,927 

10.698 
10.699 

10,507 

10783 

10,182 
10788 

10,076 

9.914 
9.502 

9 3 5 2 
9,531 
9 1 6 6 

11264 

11661 
11620 
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Kl 
<2 
Ka 
K4 

SKS 

XI 
X2 
M l 
M2 
M2 
M4 

M5 
MF 
M7 
ME 
WS 

UIC 

M i l 
M12 
W13 
M14 

M16 
M16 
M17 

M1G 
MIC 
Tolal 

2 0 0 6 G r o s s G e n e r a t i o n ( K W H ) 

Jan 

2.104.800 
2,362.800 
7 .846700 

8,822.900 

661,280 
466.080 
666.672 
645 896 
366832 

106.690 
2.090,760 

94.000 
1.760.640 
1,106.280 
6 460,200 
6 621,400 
6.323,400 

14 644.600 
10.143,360 
16 870.800 
5 072.400 

7 567.200 
100 666.660 

FaD 

1950,300 
2.065,700 
7.452,600 
6 061,400 

456,040 
399.360 
660766 
580.673 
760.882 

1.286,200 
138.600 

2.016.640 
62.400 

1.288.660 
956,920 

5,161,200 
4.921.200 
6.814.000 

11.696.200 
8.680.320 

14,378 400 
3.966 400 

4.616 200 
B7.616 4B1 

Mar 

2,178.400 
2.181.400 
7,831.000 

6,163.900 

551.610 
5 5 3 4 4 0 
822.528 
701.568 
865,104 

2,664 480 
186 490 

3.331.610 
104.160 

1.678 090 
1.165.080 
6 .748200 
3.064 200 
3,353 400 

13,856 400 
9,921.600 

15,487.200 
6,630.400 

6 063 200 
100 291,700 

Apr 

2.639.100 
685 500 

8.156 300 
B310.300 

720 

500.610 
467,520 
7 3 7 2 7 3 
647,606 
848.681 

2,302.410 
2 7 0 1 6 0 

2.085.720 
163.260 

1 638.000 
1 038.000 
5 860 800 

6 1 6 5 600 

12 898.800 
9.302.IOO 

15 163,200 
5 716.600 

7 9 2 7 2 0 0 
93.776,010 

May 

2 079,000 
2,190.100 
7.859.200 
9.102,600 

1,140 

612.240 
539,760 
808.762 
383.098 
936.461 

2 276,920 
74,760 

2.301.600 
62.060 

1 643.880 
1,119,720 
6 414.400 

320.400 
6.521,400 

14.792.400 
10.281,600 
16.822,000 
6,753.600 

5 016 400 
67,027,821 

Jun 

2.681.800 
2.931.400 
8.178.500 

6 6 6 6 0 0 

750.210 
652.800 
783 317 
371.045 
906 998 

2,570 400 
406.660 

2.313 360 
2 6 6 6 0 0 

1.820 290 
231 840 

4 .705200 
5,666.200 
6,332.400 

14234.400 
6.826.560 

14,868 000 
7,776.000 

6.686 200 
66.736. BOO 

Jul 

2,017 200 
2,317.300 
8.432,100 
8.630 800 

1,016.330 

1,037,630 
1,115 116 

927.050 
1.208.785 
3 .971160 
1.362,630 
2.236,080 
1.161.180 
2.307,180 
1,352,100 
5 215.200 
5 212,800 
5 166.000 

13.318.800 
868.760 

12,448.800 
8.586.800 

7 416.000 
96.116.801 

Aug 
2.371 000 

2.120 600 
8 434.500 
6.142,900 

720 
663,760 

710,160 
944,877 

489,138 
989,344 

3.644,360 
613.120 

2 .135280 
646.800 

1 863,040 
7 4 8 2 8 0 

4 .282200 
6.004,800 
6221 ,100 

13.734,000 
9608 .320 

15,426 000 
5.836.400 

6.206 400 
101.161 400 

S w 

2 258,300 
3 468,500 
8.088,300 
8.342.800 

918.060 
868,760 
981,338 
588414 

714.686 
2,077.330 
1316.480 
1.933 680 

987.000 
1,815240 

1 4 7 1 800 
4,446 000 
6,191.200 

12,667 200 
0.128 600 

11,522 400 
3.610 800 

6.683 600 
96,206 378 

Oc l 

2,633,500 
600.300 

7,075 300 
6,115,100 

668.810 

1.337.600 
1,190.914 
1,125.963 

436.373 
2.566.300 
1.663.510 
2.115.360 
2.063.200 
2212 .560 

1,791,100 
5 415,000 
6 671.100 

11004,000 
9 509.760 

15 0 0 1 2 0 0 
8 552.000 

187200 
6 735,600 

103 941,540 

Nov 

3.387,400 
2 696,700 
2 634,500 
8.788.500 

722,640 
713,040 

836,391 
794,016 
506,550 

2.041.200 
1.063.600 
1.953.000 

948.200 
1,711,920 

2,975 400 
4,743.000 
5.416.800 

13.395.600 
9,198.720 

13.492.800 
8,768.600 
3.183.200 
7.599 600 

97,588 378 

Dsc 

2,543,600 
1,667,700 
7,811,100 
7.273.600 

267.600 

366 610 
385.236 
375061 

353 410 
863.630 
314.160 
936.120 
351.860 
156 400 
26.400 

1,677.600 
3 8 1 0 6 0 0 
4 ,416400 

12.858.200 
8 843,400 

13.330.000 
11,770.200 
6 026.200 
7 0 6 6 800 

82 6 1 0 4 6 0 

TOTAL 
38782 .700 
26.637.800 
66,916.600 

95 680.700 

2.960 
7735,200 
7.633,680 
6.683,117 
7.630,688 
8.716,416 

24 068,620 
7 .826280 

24.182.610 
7.013,160 

20.096.060 
7,746.000 

67.618.600 
•9.166.600 
68.661.400 

162.730.600 
104,414.400 
175,610.600 

81,050 400 
8.408 600 

80.474 400 

1.161,718 461 

K l 

K2 
K ; 

K4 

BKS 
X I 
X3 
M1 
M2 
M : 

M,J 

M5 
ME 
M7 

»( m 
M i r 
M i l 
M l 2 
M13 
M14 

M16 
M I E 
M17 

M i f 
MIS 
Tolal 

2 0 0 6 N e t G e n e r a t i o n ( K W H ) 

Jan 

1 956,110 
2 231,840 
7 502,740 
8 501.030 

661.280 
466.080 
6 6 6 6 7 2 
646 666 
35B 632 

6B 162 
2,018 226 

81.362 
1.627.196 
1.049 672 
6 ,116660 
6.306 OIO 
6.003 360 

14,325 120 
0.010 080 

15.310 800 
4,880,160 

7 457.760 
07.124.780 

Fan 
1,719210 
1,034 7 1 0 
7,139 800 
7.682 410 

166 010 
369.360 
660 766 
680 673 
760 662 

1.276212 
75 694 

1,919 696 
66.736 

1.210.664 

904 646 
4.921.380 
4 661.380 
5 536.800 

11,725,920 
8 484 480 

14 053,680 
3 606.200 

4 528.080 
94 534.441 

Mar 

2.026.790 
2.038,580 
7,492,980 
8 760.310 

664,640 
663,440 
623.626 
701.668 
666104 

2 564,591 
176,667 

2 256,304 
96.964 

1,792.902 
1,102.371 

6.513.738 
2.672.902 
3.134.160 

13.528.090 
0,682,660 

15,143.010 
6 ,317280 

7 042 320 
97,061 750 

AD' 
3 .474280 

638.620 
7 803,830 
7.866,310 

720 

600 610 
167.630 
7 3 7 3 7 3 
647.606 
648.6B1 

3.205,140 
269.801 

2,016 630 
176.763 

1.552.376 
975 517 

6.631.000 

6,156 720 

12,625 200 
8,973 360 

14,001 840 
5.520 060 

7 8 1 7 7 6 0 
0 0 7 9 0 170 

Mav 
1,930.330 
3,049 860 
7 ,511030 
8,762,740 

1.140 
643 340 
63B.760 
808,762 
363.008 
636 461 

2,183,188 
71.076 

3.334,196 
60 646 

1,656.194 

1.055 208 
6.176.696 

296.722 
6 201,720 

14 533 200 
9 B80.920 

15 544,090 
6 531,720 

4 930.200 
93 828 381 

Jun 

2.605,150 
2,762.830 
7.926.800 

816,120 

760,240 
662,600 
763,317 
371,046 
906.998 

2.468,392 
397,621 

2214 ,615 
272.776 

1,732.844 

215.160 
4.436.660 
6302 .680 
6 007.680 

13 979 520 
8.496.060 

14,546 880 
7,530.840 

6 586 560 
92 565 740 

Jul 

1,895.950 
2 201,360 
8 066.530 
8.121,360 

1,018.320 
1.037,620 
1.146.146 

827 060 
1.208 766 
2,767.346 
1,311065 
2.161 O i l 
1,166 661 
2.207696 
1.287 805 
1.62B 123 
1.60B 167 
4 .851210 

13.173 120 
739 360 

12,271 560 
8.318100 

' 2 0 1 110 
02 827 171 

Alio 
3313 .630 

3 .380160 
8.070 360 

8,717.340 

720 
683.760 
710.160 
841877 
489.130 
669 314 

2,509 374 
703 497 

2.056 934 
6 2 3 3 6 6 

1.764 409 
705.138 

3.676.610 
5 659.070 
5 891,760 

13 440.210 
8 269.920 

15 149,520 
6 691,600 

6 071.040 
97 406,270 

Sao 
2,111.110 
3 397.940 
7.747.900 
7,053.830 

616,960 
866.760 
691,338 
699414 

714.686 
1 076,970 
1.160.869 
1.693209 

904.931 
1.729,782 

4,177.066 
4,123.454 

5 8 5 3 2 4 0 

12,726,720 
8,774,610 

11,223 600 
3.397,600 

6.492.080 
91.621 780 

Ocl 

2161 ,710 
563,020 

6.762,760 

8,718.470 

668.840 
1,227 600 
1.180.814 

1.125 883 
138.373 

2 4 7 5 230 
1.662.616 
2,071.076 
2.018.121 
2,128 074 

4.167 690 
6 .140710 
6.341 100 

13,750.560 
0 ,101100 

11669.560 
6268 .560 

11.520 
6 507 360 

100.108 119 

Nov 
3 3 0 0 080 
3.656 030 
3.464 110 

9,373 330 

722.610 
713.040 
826.391 
764,015 
608.560 

1,617,050 
1.033.722 
1.879064 

612,286 
1.638,188 

2.759.335 
4 141.625 
5,131,000 

13.151,100 
9 693,440 

13.166,640 

6 473.340 
2.972,880 
7138 .320 

91011.540 

Oac 
3.362.700 
1.715600 
7.669.310 

6 911,710 

267,600 
266.640 
385,229 
375,091 
263,440 
774.547 
280,795 
982.766 
328 048 
138.718 
24 276 

1.549 037 
3.524143 
1,123 900 

12.604.320 
6.643.160 

12,893.040 
11,466 640 

4,788 000 
6.922 800 

89,063 600 

TOTAL 
26.866 680 
34 .300730 
86.657 280 
61,176.960 

3 890 

7.735 200 
7.933 680 
9.893 117 

7,630.596 
8 .710416 

23 16I.64B 
7.343.723 

23 6 2 2 4 6 7 
6 7 1 6 2 7 0 

19 093.336 
7.318,703 

54 668.117 

16 333,193 
65.336,990 

169.666.100 
100 610,100 
171.876.240 
76 363.200 

7,772,100 
79 074.730 

1 131 036.760 

K l 
K3 

K3 
K4 

X I 
X3 
M l 
M3 
M ; 

M l 
M5 
M6 
M7 
Me 
Me 

MIC 
M i l 

M12 
M13 
M14 
M16 
M17 

Mte 

2 0 0 6 N e i H e a t r a i e ( b l u / k w t i ) 
Jan 

17,172 

15.363 
13.097 

13,960 

10,611 

10,646 
10,487 
10,368 
10,418 

11,226 
10.033 
10,467 
10.106 
10.027 
0.391 
9,162 
9 114 

11,176 

11,501 
11 667 

FaD 
17.376 
15.802 

13.354 
11206 

10 643 

10.586 
10 461 

10.369 
10 230 
S.766 

1S038 
6 996 

10 696 
10 003 
ID 122 
9 384 
9 1 7 9 
9 803 

11.326 

11.504 
11 704 

Mar 

17061 
16156 
13122 
11215 

10 641 

10 546 
10.296 
10.391 
10.300 
10.091 
10 523 
9.616 

10116 
9 679 

10074 

9.153 
8.952 
0 988 

11.903 

11,593 
11,578 

16.611 
16.393 
13.353 
14216 

10662 
10686 

10.316 
10,503 

10,422 
10,166 
10,394 
10,031 
10.270 
8.836 

10.407 

8 2 2 0 

0.835 

11,683 

11,385 
11622 

Mav 
17,116 
16.126 

13,476 
14,119 

10.311 
10.366 
10,137 
10.169 
10,170 
10 046 
10,761 
6.604 

10 687 
6 6 2 0 

10,117 
0 365 
0 640 
9 9 9 5 

11.390 

11.395 
11 736 

Jun 

16733 
16319 
13375 
14 141 

10138 

10192 
10 273 
12.965 
9 389 
9 9 3 6 

10 218 
9 6 6 6 

I0.3O4 
9.666 

10.068 
9.385 
8.802 
9.974 

11,730 

11,671 

11,832 

Jul 
17.300 

16.523 
13.326 
14.072 

10340 

10,366 
10,093 
10,316 

10,362 
6.931 

10,060 
6.673 

10.036 
6 4 6 0 
6.927 
8.318 
8.861 

10,166 

11,799 

11,930 
11 910 

ALX] 

17,117 
16.360 

13439 
11,117 

10.078 

10,176 
10.021 
6.836 
0.819 
6.330 

10.900 
6.539 
9.868 
9 3 2 6 
9,769 
9 2 5 7 
8 463 
9 8 6 0 

11 636 

11786 
12.175 

S B D 

17309 

16.633 
13165 
14,177 

10 085 
10,169 

0 906 
10 099 
0,704 
6 8 1 1 
6 9 0 2 
6 494 

10136 
6 268 

9.212 
S915 
9 891 

12,067 

11,866 
13.485 

Oc l 
16.933 
16 024 
13,644 

14,127 

10,400 
10,236 
9.936 
9,996 

10,775 
9.816 
9.856 
8.982 
8.690 
8 2 8 3 

9.380 
8.762 
8,849 

11,616 

11,887 

12.249 

Nov 
16.464 

15.616 

13.763 
14,066 

10375 
10342 
10060 
6.668 

10 046 
6.620 

1O0O1 
6.866 

10083 
6 373 

0 679 
8 707 

10 031 

12.112 

12.330 
11 793 

Dec 
17 067 
16 471 
13450 

11306 

9 8 1 8 
9 837 
9.116 
9 3 7 1 
6.311 

10 078 
10372 
6.633 

10.168 
9.933 

11.816 
9,120 
9.068 

10.161 

13356 

12.057 

11,578 
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K l 

K2 
K; 
K4 

BKS 
X I 
X2 
M l 
M2 
WG 
M l 
MS 
M6 
M7 

MC 
M i 

MIO 
M i l 
M12 
M13 
M14 

M15 
M16 
M17 

MIS 
MIO 

Tola 

2007 YTD Gross Generatwn (KWH) 
Jan 

3.376.300 
2.253.200 

6 007.000 
6 436.800 

730 
305.520 

8 « 6 4 0 
456.725 
446,766 

88.359 
1.363.660 

347,760 

1248 210 
465 360 
815.640 

36.480 

4 2 1 0 200 
6 168.800 

12 856.200 

8 064,160 
10.96?,000 
12.830.400 

6 1 6 0 200 
9 738 000 

97 083 160 

Fab 
1,691 60O 

1,152.800 
7.146 TOO 
7,531200 

730 
167 040 

183 427 
304 271 

29 192 
5 1 9 9 6 0 

69 960 

545.160 
164 640 

3 1 3 1 9 0 
5 880 

4 .352100 
3.882 600 

11.718000 
7.336 360 

10.519 000 
10,821 600 
6 3 1 0 000 

8 2 7 6 1 0 0 
62 802 180 

War 

2.142.200 

3.142.100 
8.166,500 

742.100 

337,140 

406,771 

339.976 
101.683 
150.360 
520.900 
766 240 
367.920 

935 900 
528.360 

4,976 200 
4,948 200 
4,350.600 

11,594 800 
7.988.120 

13,772.600 
13.132.800 
7.686 600 

9.673 200 
96.663 580 

A w 

2,027.300 

2,510.100 
7,294.100 
6 ,113200 

92.880 

196.993 
168361 
45,141 

745,080 
88.960 

668.640 
102480 
23,520 

2 9 8 2 0 0 
4.464,000 

3,704,100 
3,333.600 

11,865.600 
8.245.440 

11,714,400 

11,667,600 
6680 ,000 

6 ,196200 
87.130.400 

Mav Jun Jul Auo S«D Ocl Nov O K YTO TOTAL 

8,137,100 
6,058.600 

30,587,300 
22,936.100 

1.140 
902,880 

86.640 
I ,213S15 
1,158307 

3 6 5 3 7 8 

2,806,960 
1,069490 
3 2 2 7 2 8 0 
1,100.400 
1.887410 

871,930 
9 4 3 8 2 0 0 

17,116200 

16,726.600 

16.037,600 
31.651,090 
15 .997200 

48163 ,100 
25.949.900 
33 886 SOO 

363.579 630 

K l 

K2 
K3 
K4 

BKS 
X I 
X3 
M l 
M2 
M ; 
Wl 

M6 
M£ 
M7 

M,= 
M; 

MIO 
M i l 

M13 
M13 
M i l 

M16 
M16 
M17 

M I B 
M I 9 

Tola 

2007 YTD Nel Generaiion (KWH) 
Jan 

3 3 1 ^ 1 0 0 
2,113 930 
7,649 890 
8 018.900 

730 
305.520 

86 640 
156 726 
446 796 

89.359 
1,303.239 

326 411 

1,186 881 
443 371 

763 090 
3 ^ 2 5 2 

3 670 360 

1 8 5 ; . 440 

12.576.660 
7.927 840 

10.643.760 
12,604.660 

6,192 000 
8.561.620 

93.466 780 

Fab 

1,469.130 
1,074 640 
6.827.480 
7,151.880 

730 
167 010 

1B3 437 
304 271 

20.182 
458 648 

66 336 
498 266 
147.714 

273 876 

4.679 

4.056 840 

3.630.060 

11,488.320 

7,023 600 
10.320460 
10.530.000 

6.919.360 
8 110 080 

79 686 839 

Mar 
1,996.140 

2,070,170 
7,806,200 

703,160 

337,440 

400.771 

338,976 
101,693 
134.974 

470.026 
736,323 
346.147 
716.100 

499,330 
4 .685470 
4.670.641 
4 ,065400 

11,315,760 

7,633,410 
12,608,560 
12,785,760 
7,393,680 
9176 ,600 

92.010,170 

Apr 

1,866.660 

3,365,600 
6,932,360 
5.805,720 

92.890 

196,992 
166,364 

45,111 
652,370 

86.873 
618.662 

64.318 
20.248 

374,530 
4,161.654 

3157 .026 
3 064,680 

11.621.520 

7 699,940 
11.456,520 

11,346480 
6 .335300 
6 063 400 

83 648.130 

Mav Jun Jul Aua Sen O C I Nov Dae YTD TOTAL 
7,563,310 
6,624,340 

38313 ,730 
21,679,660 

1,440 
902.880 

86.640 
1.213.915 
1,168.307 

266,378 

2 ,518240 
666.616 

3.032.357 
1,031,553 
1.805.311 

813.660 
9 817,133 

15 064,067 
16 603.480 

47.032,560 
30.361.720 
11.932.320 

17,167.300 
24 870.210 
33 202 800 

348 615 619 

K l 

K2 
K3 
K4 

X I 
X3 
M l 

M3 
M2 
M4 

M6 

W6 
M7 

ME 
Mt 

M K 
M i l 
M12 
M i ; 
M14 

M16 
M17 
M19 

2007 Net Heairate (Oiu/kwh) 
Jan 

17.013 
17.805 
13 556 
11274 

11,118 
11263 
10.698 
1D601 
10.506 
11.182 

11,076 
10,763 
11,087 
10.442 

13,033 

8.887 
10.182 

Fac 
17,443 

23.646 
13,651 
13,877 

11.060 

10.703 

10,610 
11 ,M1 
11,833 
12.231 

11,316 
11,938 
11213 
11,276 

• 

9.901 
10.310 

Mar 
17,118 

11,199 
13,611 
11,366 

11,157 

10.787 
11,016 

10.676 
11,986 
11.586 
10.034 
11,376 

10,935 
10.362 
8.860 
9 607 

10,298 

Apr 

17.104 

13.611 

11.296 

11.303 

10.907 
10.991 
11,171 
12,137 

12 055 
11.184 

11.611 

12365 
10768 
10080 

6 831 
10536 

Mav Jun Jul Aug Sen o n Nov O K : 


